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‘Kevin Maxwell, chairman and publisher of the New York Daily News, with the newspaper's editorial staff. “I have no plans to leave,” he said. 


Police probe allegations that Maxwell eavesdropped on staff 





Bugging devices at Mirror 


By Raymond Snoddy, Bronwen Maddox, Robert Peston and Alan Friedman 


THE City of London Police 


Quarters. 


-- Panels -were -yesterday 
.| Temoved from the former office 
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cerned about 
the financial health of the Max- 
well business in the weeks 


Detais of ils deparcare had 
a! 
Still to be finalised at the time 
of Mr Maxwell's death. 

The bugging disclosure came 
at the end of another astonish- 


released a statement claiming 
that Mr Robert Maxwell had 


“was the j 


private companies; 
-@lt emerged that the loss- 


making New York.Daily News 
bable beneficiary of 


well, which managed 10-15 per 

cent of the MGN and other 

Maxwell companies’ pension 

pool; 

@ The Daily Mirror’s editor, 

Mr Richard Stott, ate he 
in of MGN, and 

out attempt su} 

by the venture capital group, 

Electra. 


from | 
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MCC faces a tough fight to 
avoid liquidation 


Kevin Maxwell grilled by 
baying NY media hounds 
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In a tense conference at the 
New York Daily News offices 
last night, Mr Kevin Maxwell 
refused to answer questions 
about his involvement in the 
transfer of money from Max- 


Meanwhile, Lord Don- 
onghue, who was executive 
an of LBI until his 

departure in July, said in one 
of the first formal statements 
from a director of a Maxwell 
company, that he “has no 
knowledge whatsoever of any 
unorthodox transactions 
involving the sale of any assets 


Maxwell sons pledged shares 
MCC had agreed to sell 


By Robert Peston 
MR IAN MAXWELL and Mr 


shares ‘that they had previ- 
ously agreed to sell to a Japa- 
ese company. 

Robert Maxwell Group, a Bri- 
vate company whose directors 
include the two Maxwells, gave 

language 


school . company, 
Volksbank as security for a 
£40m short-term loan. 

The shares were not owned 
by RMG but by Maxwell Com- 
munication Corporation, a pub- 


litz shares for $265m (£146m) to 
Fukutake, a Japanese publish- 


Swiss ‘Volksbank now claims 


to own the shares; because 
RMG has not repaid the loan. 
SVB said yesterday: “We got 
some collateral from RMG 14 
days ago. Later we took control 
of the collateral”. ft is under- 
stood that the collateral in 
question is Berlitz shares. 
“When their father died, 
Kevin and Ian promised a new 
style of management from 
a acre said a banker. 
ie episode seems to 
undermine that”. 
Under company law, a public 
company’s directors are 
in their ability to dis- 
pose of company assets for the 
benettt of the directors, 
’ Both Maxwells resigned from 
the board of MCC at the begin- 
ning of this week. MCC, under 
its new (er pla Mr Peter 
Laister, said yesterday it had 


recently discovered that Berlitz 
shares had gone missing and it 
said it was making “vigorous 
efforts to trace and recover 
these shares”. 

Because of their disappear- 
ance, it said that the thming of 
the completion of the sale to 
Fukutake could be delayed. 

It has also emerged that 1.9m 
Berlitz shares. were also 
pledged to Lehman Brothers. 
the US investment bank. Leh- 
man took control of these 
shares in the last four weeks. 
but the shares were given to it 
as collateral much earlier — 
probably before Mr Robert 
Maxwell died on November 5. 

RMG is one of the two mas- 
ter companies in the Maxwell 
empire. On Thursday, it was 
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of the Maxwell and Mirror 
Groups or of their pension 
fands". 

It has now been disclosed 
that around £350m of the Mir- 
ror Group pension fund was 
used to finance private Max- 
well companies. Stocks were 
initially lent to the private 
companies against collateral to 
protect the pension funds, and 
the private companies later 
sold this colla 

However Lord ‘Donoughue 
claimed that some of the stock 
lending took place without his 
knowledge, or that of the Mr 
Mark Tapley, LBI managing 
director. “Instructions were 
given directly to LBI's back 
office”, he i 

When Lord Donoughue and 
Mr Tapley first discovered this 
in January 1991, “representa- 
tions were made" to Mr Robert 
Maxwell and the stocks were 
returned “with a promise (from 
Mr Robert Maxwell) that such 
stock lending would cease”. 

However in July 1991 the 
two became aware that stock 
lending was continuing with- 


out reference to them and “pro- 
tested strongly”, asking Mr 
Robert Maxwell to raise the 
question at the next meeting of 
pension fund trustees. 

Lord Donoughue says that 
“this was rejected by Mr Rob- 
ert Maxwell” and in “vigorous 
exchanges” Lord Donoughue 
and Mr Tapley were instructed 
that this was the concern only 
of Mr Maxwell, who was chair- 
man of LBI, and chairman of 
the pension trustees. 

Separately it emerged that 
some of the cash siphoned 
from the public companies and 
their pension funds may have 
been used by Mr Robert Max- 
well to support the share 
prices of MCC and MGN. 

Before the private companies 
went into administration on 
Thursday, Coopers & Lybrand 
Deloitte, the accountants advis- 
ing the banks, analysed the 
finances of the private compa- 
nies on behalf of the banks. 

They said they suspected 
some of the extracted funds 
had been invested in MCC and 
MGN shares. 


Fed fund 
rate cut 
on US job 
concerns 


By Michael Prowse 
in Washington 


THE US Federal Reserve cut 
short-term interest rates yes- 
terday after employment fig- 
ures, far weaker than exp 
indicated the feared “double 
dip" recession may have 
arrived. 

The Labour Department said 
non-farm employment fell by 
241,000 in November, the larg- 
est decline since last winter's 
contraction in the US economy. 
Every sector was affected. 
Economists had expected a 
drop of about 30.000. 

The Fed responded by signal- 
ling a quarter point cut to 4.5 
per cent in the key federal 
funds (or overnight inter-bank) 
rate, which acts as a bench- 
mark for interest rates 
throughout the economy. 

Bond prices surged as Wall 
Street economists speculated 
that the Fed action was only 
an opening gambit in a fresh 
Tound of interest rate cuts. 

The Fed will have to cut the 
discount rate, which at 4.5 per 
cent provides a floor for the 
federal funds rate, if it wishes 
to provide a substantial mone- 
tary stimulus. 

Markets are also anticipating 
fiscal action. Mr Richard Dar- 
man, White House budget 
director, said the administra- 
tion's priority was “to get the 
economy moving and get it 
moving quickly". President 
Bush said on Thursday he 
would pump an extra $9.8bn 
into the economy by accelerat- 

ing planned publi public c spending. 

is 
to stimulate the economy while 
sticking as close as possible to 
a fiscal discipline imposed by 
ingress. 
It is considering cuts in cay 
tal gains tax, lower taxes or 
hard-pressed middle-income 
Americans, and tax credits to 
stimulate investment. How- 
ever, any deal - likely to be 
unveiled in the State of the 
Union address next month - 
would have to be negotiated 
with the Democrat-controlled 
Continued on Page 24 
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terms)". 


Unlike equities, where all 
markets can decline amultane- 
ously, a fall in one currency 
wall be accompanied by a rise 
in another. To take advantage 
of this and produce outstand- 
ing recums requires skill in 
timing and judgement ts iden- 
tify currencies m upward 


trends. Chur performance speaks 


Overthe last year, our Man- 
aged Currency Fund ha: 
retumed, net of all charges, 
over 24% in Sterling terms1 11° 
in US S terms)" and since May 
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Sterling terms (328%, in US § 
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PEORER TES 


rae) Eanes 


their influences. 

Simuktanevasly we pro- 
neered the concept of offering 
this investment approah t1 
private investors thraugh off. 
shore managed currency funds, 
These funds offer thespportu- 
nity for greater potential gains 
than these available From sin 
gle currency Funds and they 
provide a low risk altemauve 
to global equity and bond 
Funds 

Investors can choose be 
even the roll-up Intemational 
Fund verston of our Managed 
Currency Fund where gains 
are reinvested or the Glohal 
Stratezy Fund version which 
distnhutes incame, 

Tw learn more ring Jamie 
Kalpatrick on (4S1-712176, or 
return the coupon, 
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Ukraine votes |Dubrovnik comes under fire again Mitterrand suffers 
to ignore draft |revwere woememe: meee eee wee t/ drop in por 


attack on Dubrovnik, in a Belgrade, the and Ser- lems, Serbs and Croats, Germany the 
e move which could bian capital, that he was “out- opposed the plan. of Slovenia's and Croatia's President Francois Mitterrand’s | 
United Nations attempts to raged to receive word of the — A diplomat yesterday said: independence. sald it Pree office in 1981, according 
union ea send an international peace- shelling of Dubrovnik and Qsi- “The scenario for the Tightng expected both republics would | Dé 0." "Ronior reports from Paris. 
keeping force to Croatia. jek. It's appalling to think that to spill over into Bosnia seems be recognised by Christmas. Only SI per cent of French voters 
a ihe attack ou tbe meciisval tls is going on” He seid be fp be the most Hkely, adding fg Ne ee Mitterrand, whose term Tun SOF 
Chrysti in Ki Mi we coincided a wave wo imm send a that chances for deploying earlier week 
y Chrystia Freeland i lev and John Lioyd in josco' city by the an te ~ a i ON Pana i eign Office in Londaz longer trust him, 
THE Ukrainian parliament Mr Vitaly Churkin, the | eastern Creatian city of Osi- the 
what is fkely fo be the Soviet foreign spokes- | jek, where, according to Bel- by 
the coffin of the James Baker, US | grade radio, 10 people were 
Tab yesterday. secretary of state, would visit | Killed and 64 wounded in yes- 
Buoyed by the huge endorse. the Soviet.Union for talks with | terday’s fighting. 
ment of independance in last Soviet government leaders on It also precipitated the first 
week's referendum, the parlia- December 15, and there were | retallatory action from the 
ment. Toted overwhelmin; unconfirmed reports that he | United States which yesterday 
not even to consider the would also visit Ukraine. said it would implement eco- 
‘uday the. Unrainiaas, plan nomic sanctions against all six 
Russian leader Boris Yeltsin to turn their attention to republics. Last week, the Eure- of 
has said that Rusela will not relationship with their eastern | pean lifted sanc- However, Mr Radovan Kar- Kadijevic in The Hagae on 
join the union enone neighbours, when Mr Krav- | tions off all republics adzic, leader of Bosnia’s Ser-- Monday. 
chuk travels to Minsk to meet | except party 


Ukraine, and on Tharsis reday 

Ukraine's new presid 

Leonid Eanes eae he 
referend 


armed forces and a separate 
Ukrainian defence system. 
The legislation does not 
specify the size of the Ukraine 
armed forces, although it does 
indicate Ukraine's plans to 
build land, air, and sea forces. 
Ukraine's declaration earlier 


this autumn that it intended to 
Maintain a 400,000- retrong 


standing army provoked west- 
ern fears and last month Ukrai- 
nian leaders scaled down their 


plans to between 100,000 and 


200,000. 
Kiev telephone lines are 
jammed and hotel 


chan- 
cellor Hebuut Kohi and US 
President George Bush, and 
bari eon delegations from 


Japan. which had delayed 
of Ukraine until its 
independance was formally 
recognised by Russia, is to 
an ambassadorial mission 


fo Ukraine as a first step to 
establishing d aipjomatic rela Tela- 
tions. other 
depan has oon Phat the the 
Soviet centre is now powerless, 
and is.cond 


on the future of the Kurile 
Islands - annexed by the 
Soviet Union after the war — 
exclusively vith the Russian 
authorities. 


power would be exercised ties, paid for by income bic! made it appear less 

st the auspices of the ae likely that any compromise 
a ia ea on United Nations, thor tl the Republican, mr be achieved on a 

at the Royal | Newt Gingrich the House of fiscal stimuli - whic! 


Soviet debt sharing Zizi 2s ES 


By John Lioyd 


TALKS between former Soviet 
republics on sharing the out- 
standing Soviet debt have 
resulted in a agreement 
on the proportions of debt each 
would shoulder. 

However, there is no struc- 
ture to oversee the repayment, 
and continuing uncertainty on 
how and when the debt would 
be repaid. 

The agreement was made in 
the absence of eight of the 15 
former republics, but with the 
Participation of the two largest 

Russia and Ukraine. Thi 
two have aa and 16.37 per 
ieee of the debt respectively, 
thus giving them control over 
decisions on the newly-created 
inter-republican council on for- 
eign debt, which requires a 
majority of more than 75 per 

cent of the debt sae 
the debt, 


An agreement on 
estimated at around ston 
(845bn), been 
by the Group of Seven nations 
in talks ove over the past two 
months. The G7 made it clear 
that an agreement to repay 
further lend- 


the agreement, and that the 


Soviet Bank for Foreign Eco- 
nomic Affairs (Vnesheconom- 


Russian reformers plan Polish therapy 
Leyla Boulton looks at Moscow’s proposals for privatisation the Warsaw way 


deco- 
of Moscow's exceptionally large homes. fixed price of Rbs1,000 a square metre, style commodity exchange) cai’ san 
Gastronom 44 store but, true to Privatisation fn Russia, the largest the premises will be auctioned to the the rest between ‘kers 
the absurdity af Soviet life, there is no Soviet republic, is to be combined with highest bidder. Tis hoped that this way manoce cee! 
inside, attract 


milk for sale to liberalise ptices from Decem- t The was aditor: Ra sponsible 
The shop's manager. Boris Stru- ber 16. The free pricea already in force investors who can refurbish ugly, talk about privatisation, followed by kk Bri J 1-10 copies at £5 each (UK) oF £5/15510 elsewhere 
kov, was not sure whether he would be for some goods — such as sausage for London SEI SHL. The Financial Times 1-40 coples at £4 each 
getting milk: he relies on the state Rbsl44 a kilo (equivalent to a monthly of the city Seo re eee ae eee 
wholesale netwo! dairy prod- pension) at Gastronom 44 — make most compared to the misery of short- In a bare office road fram } Registered valucof order 
ucts. But he believes that if he were shoppers’ hair stand on end. ages and queues, the prospect of Gastronom 44, two British consultants | W#* Bridge, London SE! SHL. Com- RESET 
given m to shop where he “The most dangerous period is star- a staff buy-out seems an enter- have begun work as advisers te the a3 orl Woke laws_of . ’ 
wants, and to set his own prices, his ing us in the face,” says Mrs Larisa taining novelty for the 82 workers at Moscow city's privatisation committee, mer. Main sharcholn ae, DEP 
shop could bulge with goods “just like Pyasheva, the radical economist who Gastronom 44 Their store falls into the which is finally getting down to busi- | sal Times Limited, The Fi News 
Po! helped drait the capital's of medium-sized shops which ness after months of hapless drifting. Limited, Publishing dircevor: J. Rolley, 
It is Polish-style “shock therapy” plan. “There is no Ww path £0 privat can be bought only after a first year of They see their job as helping to train | o1. Ta: 01) 4297 BOSE E; 
which is being pursued by Russian eco- sation. If we don’t jump A - leasing. committee staff and hammering out an Ed Ri i ax: (01) 4297 
namic reformers in a bigh-tiek tt cal situation won't wait.” She warns “We'll have to see, but things should overall strategy of privatisation, a pro- Shon Ronee isle! (Rug de Caire, 
to usher in a market economy w! that success also depends on the Rus- be better,” says Lusia, a 44-year-old cess which has hitherto been left to Higa pax Cedex 1, ISSN: ISSN 
keeping people fed this winter. sian government conducting tough anti- cashier, whose wide grin reveals a row grassroots initiative. “If one does omninsion’ Paritaire No 
Moscow ci has begun a inflationary policies. of goid teeth. “If there are no goods to their own thing all over the p then 


city government 
campaign to privatise all the ca) ital's Staff have to declare whether they sell, we'll go and find 
trade and catering network, ant 


sweetener to the local population all having a surface of less than 150 square ment stores and wholesale outlets the Moncrieff Consortium, which is also | (33) 935335. renee anita ogra nin 
Muscovites are to become owners of metres) or cafés (defined as seating  ~ will be transformed into joint etock helping Poland privatise its electronic Flat iciaapeteen leet aera Steet 
their state flats free of charge, although fewer than 50 people). If they turn down companies. The idea is to sell half the sector. 



















By Laura Silber in Belgrade and Judy Dempsey in London 
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negotiations, and 
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@ Mr Georgy Matiukhin, 
Central Bank 
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by the US coast guard since the coup in Haiti two months 













“Developments over the past 
ciragtntce Nato told |Sparring over US tax cuts 
republic,” said the statement, 5. 
breast under te names of to change’ ‘By George Graham in Washington A. decision bya Chicago federal opel, cont pet en : 
Prime Minister Valeriu Marav- _ --+!| DEMOCRATS and Republicans _ Mr Gingrich’s own package to seek | ination Jswotl fom A frtan enpir ee 
«Presidential elections to strategy thelr competing eeopomtin 30 iy tan ae coe mer trom 
be held in Moldova TamaORTOW, By David White, cut taxes. shedding all Lh empt savings plan, and provi- 


tence of 2 calm, sions to allow small businesses 
Mr Snegur the only candi: Defence Correspondent os ee = : 


with 

date. 7 

ilar Front has accused tim a GENERAL Vladimir Lobov, | age to stimulate the sluggish against taxable income. The 
back-pedalling on uniffeation chief of the Soviet general U5 economy ccate a . Democrats, in turn, ‘denounced: 


* 1p 
lan to give additional tax 
and called for new eae DP Hae ei : 


His remarks 
Institute of International | Republican whip, denounced would, in any case, not take 


CLOSED DOORS 


Tn August the FT assigned a special team to un 
take a three-month. investigation into BCCI the, 
banking scandal which shocked the world. Now: fs 
can read. the results of this investigation: in'.one 
continuous narrative and discover: what’ C2 
ay aaayeer in a crucial meee 





Rome to approve President George Bush would man of the House ways and 
new “strategic concept” | veto any bill that included an means committee exerts strong fairy is gone,” Mr Rosten- 
reflecting the ending of the } increase in income tax rates. control over tax legislation, kowski complained. | 






















Se eas isal inate Party launched to challenge Moi 


it will not repay until it agrees for im vola- ae 7 
on a division of assets as well regio ding MR Jaramogi Oginga Odinga, the Restoration of Democracy younger generation of lawyers, 
Se ae ey ek pata np antion’ hen Kenya's former vice-president, Oe he eieraal coslition. academics and businessmen. 






e G7 stipulation that yesterday formally launched has been campaigning for _It will a formidable a in back, only from’ the ‘ten cial). 
republic Yjemntty and severally” “Hy also plsiged Moscow's the political party likely to amend to one-party rule. threat to the ruling Kanu party | | Times, B, a pe 2 BOORS ses ou, the 
agree to honour the debt. backing for research on a | ‘ead the first democratic chal- ‘This will be done as soon as by bringing together in opposi- whole story in seven revealing episodes: - 





statement published worldwide system protec lenge to President Daniel arap parliament repeals a constitu. tion the two largest tribes in | 
terday by the inter republican tion against Sean belistie Moi at 2 general election expec- tional ban on i foe Kenya, the Luo and the 
economic committee claims missile attacks. This follows | ted early next year, Michael ties, which take Kikuyu. 7 
“all the i us Holman and Julian Ozanne 
Mr ‘Odinga, 80, seeking at 
missile programme. a 
that “temporary difficulties Moscow’s long-range nuclear | PTeSs conference in Nairobi, sentatives of all of Kenya’s the political figurehead of 
may occur in servicing of missiles would be grouped in a said he planned to registerasa main ethnic groups, experi- Luo tribe, will be the leading 
the fo debt before the new “strategic containment | Political party the Forum for enced politicians and a rising contender. . 
com 


elgn on 
~ te herein mel Sint tat tine tecpoes | OLS parliament endorses PM 


because it lacked a quorum, manded from one centre. THE Polish parliament allies. However, 47 left-win @ Mr Walesa yesterday nomi- 
seeording to Mr Anatol; Be said Soviet forces were | yesterday tried toend the polit. from the former communist nated Ms Hanna Gronkiewicz- 
i ist ie : 





QD The Biggest Bank Fraud in Histo 
iD “This Bank Would Bribe God.” 
49 The $1bn Hole in the Heart. 

i) Bank of Crooks and Cocaine Inj 
(). At the Court of the Sheik. 

{I} Watchdogs Who Failed to Bark.” 
@} The Final Hours. 7 


BEHIND CLOSED DOORS has been. spécially 
Prepared for bankers, accountants,’ corporaté 
treasurers, business schools and local authorities.-| 



































io, the Vines! a drastic transfor- | ical uncertainty following parties opposed him, and 107 Waltz, a specialist in banking real 
deputy chairman. Vneshecon- mation but skirted questions | October's elections by endors- absention votes were mustered law, as president of the And for all those oes F rnat to know the : 
Ombank | branches again about the implications of | ing Mr Jan Olszewski, a 61; from the centreleft Peasant National Bank of Poland, PAP, c attair. 
refused foreign cur- Ukrainian independence. year-o wyer nominai Coalition Democratic the Polish news agency said, To obt ormati 
Tency yesterday, claiming tent The military budget would | reluctantly by President Lech Union, a Solidarity group. Reuters reports from Warsaw. i pean eet ies oF ta gery inf 

porary difficulties which would continue to decline, he said. In | Walesa, as prime minister, Mr Olszewski, who yesterday _If parliament approves the rder form bel 3 plete and. return ‘the 

be settled by Monday. the past three years, produc- | Christopher Bobinski writes said he hoped to formacabinet nomination, Ms Gronkiewicz- | | OTder form below. 5 
@ President Mikhail Gorba- tion of strategic missiles had | from Warsaw. in seven days, told parliament Waits will replace Mr Grzegorz | }-— — — — — Ne ee co Ss 






chev, warning of possible fallen 40 per cent, infantry Mr Olszewski was chosen the economic plight allowed Wojtowicz, who was 

unrest, asked republican + fighting vehicles 8@ per cent, | from the 460-ctrong Sejm, or “no govetument quick or exsy on Al g23 i the 

ers yesterday a awe Se ee lover arias successes”, His government cent bank and later dis- 
ty sho St combai aircraft almost Per vi DP 7 

delivering promised supplies. cent. right parties and their smaller rifices, “shared equally”. scandal _e 


ORDER FORM 
Please return to: The Marketing Dept., Financial 
7th floor, 50-64 Broadway, London SWIH ODB, 
Telephone 071-799 2002 . Fax 071-799 2259, 













high texas Wil be sevied on owners of the offer to buy thelr place of work for a shares to outsiders (including Soviet- 
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Financial Times via} Vimmel- 
asa want to buy small shops (defined as A third category — including depart- mess,” says Mr Peter Young, director of Hate 24 Dy Tat Commer 
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INTERNATIONAL NEWS 


Hawke sacks |Dramatic art of compromise 
treasurer as Robert Graham on bridge-building by ey s foreign minister 


AILURE by European tis til 
F cena leades to | _ COUNTDOWN European Antepraston un 
an agreement at To MAASTRICHT 


Labor falters (#2225: 


: suffers 
sularity 


Opilarity is at its toy 
0 an Spins 
a: pall te 


ers etki Rave config 





He is firmly of the school 
that a compromise is better 
no agreement, not least 


Sm. ‘Whiie trois because of the situation in the 
institute for te : according to Mr Gianni de rest of Europe. “The only posi- 
By Kevin Brown in Sydney Michelis, the Italian foreign tive element acting against dis- 


integration all over Europe is 
the European Community 
ideal.” If the EC fails to agree 
at a time of such serious prob- 
lems in eastern Europe, the 


med, eOOROTIC stapmay 

7 “LUBNAtig 
be seandals, the Sonja; 
Htiative over Rep est i 


_ MR BOB HAWKE, Australia's before the publication of fig- However, he is convinced a 
ran Labor prime 
French constizutign "Why yg! 


minister, yester- ures showing that gross domes- | compromise can be worked out 
- day sacked Mr John Kerin as tie product contracted in the | to accommodate British 
treasurer after only six months three months to September for | demands providing differences 





in offices, as part-of a limited fhe fifth successive quarter. can be resolved on social pol- litical message sent will be a 

im for India reshuffle intended to revitalise As treasurer, Mr Willis will | icy. “This is the only difficnity Rerrible one”. 

SR em: nan ¢ fa his flagging government. be responsible for fiscal and | I can see,” he said in an inter. sending a clear message EC ministers’ first meeting 

RAINS atone B ot Ing : Mr Hawke acted after wam- monetary policy, and overall | view with the Financial Times. that a British veto is after Maastricht on December 
- Bank ings from cabinet colleagues direction of economic policy. | “If British resistance remains not acceptable to Italy 18 is due to discuss Ukraine's 


I t {to the draft on soca pol- t independence and Yugoslavia. 
formance was damaging the sible far revenue collection and | icy], this will be a real prob- allowed “satisfaction on some It would be impossible, he Disagreement at Maastricht 
: ements economic credi- government expenditure. lem. So we ae sending aclear important points” at Maas- maintains, to organise a fresh would render the handling of 

ity — already battered by an  - Mr.Hawke'said the appoint-{ message that they [the British) tricht, but they would have to summit under the existing these issues infinitely more 


18-month recession. ment of Mr Willis and Mr Beaz- } have to move, they have to be ready to accept a deal - Dutch presidency before the problematic, he insists, 

:- Mr Ralph Willis, the finance. -ley would strengthen the gov- | accept a compromise. A vetois “which means giving some- end of the year, or indeed in PrThough a’ committed federal- 
minister, will take over as trea- ernment’s capacity to fight | not acceptable.” thing for having something”. oa new year under the forth- ist, he does not attach too 
surer. from Monday. Mr Kim back against a su attack He has achieved a close rap- The tough negotiations on pre cency much importance to the word 
Beazley, transport and commu- _by the conservative Liberal/Na- | port with Mr Douglas Hurd, his the political union treaty have if ther there are ie today, federal being excluded from 
nications mintster, will take tional party opposition. — British counterpart, and refers -seen: Mr Ge/Michalis in his prs: ehey wil pot dseppesr the treaty because “the goal 
over the finance portfolio, and ‘The cabinet reshuffle is the | with pride to their co-operation ferred role as the incura' ably remains the same”: the EC is 


‘will be replaced by Mr Kerin. - first step in a bid by Mr Hawke | on mapping out a joint optimistic bridge-builder. oO electoral timetables moving forward from being a 
* Mr Hawke said Mr Kerin had to overturn the opposition’s 10 | approach to defence policy differences have been real ‘put among member states (Britain ‘community’ to become a 
suffered a “loss of confidence” point lead in opinion polls | which he believes will be with a knowing laugh he says: and Italy face elections next ‘anion’. 





which had inhibited presenta- before the next election, which largely reflected in the treaty. “To compromise you have to year), it would mean a “post- “There is no fear in Italy to 
tion of economic strategy. He must be held by mid-1993. He the British would be dramatise.” ponement of any step towards go ahead in this direction.” 
said there would be no changes However, opposition leaders 


economic .  nhoat of i . . 
sieeuss ie» =>=2) Germany sees Emu as sign of strength 





‘ after ‘Labor MPs 
ear” | Sapte, mong Labor Mes tor ERMANY will fight to the end at that it is essential for a solid 
; Maastricht to ensure that ° pol msensus in the EC to provide 
economic convergence, including By Quentin Peel nnderpinning f for a change as drastic 
i ° een bat De alse Sellnes tht tie 
in Bonn requirements of economic convergence 
will help create that political concensus, 


as they have already done under the 

like us. We should expect others to present European Monetary System. 
Tecognise that we have an efficient Italy was actually asking for the 
economy, and that we don’t intend to lose discipline of the EC to correct its chronic 
that strength. budget deficits. Portugal, which was far 
“Emu is a sign of the self-confidence from complying with the convergence 
that Germany itself znd ‘in its criteria already attached to the Emu 
capacity to deal with others: that we are treaty, was equally adamant that they 

criteria for entering the future eI ieee tha DMteck tate a curteany should not be watered down. 

‘impatient for radical change ianity bad boon lost, wits pain. system would satisfy his government that union. We don’t want to dominate. We Mr Kéhler said Germany had not been 
and fearful that Whitehall -ful consequences. Four years | it would be stabie. think it is in our interest. in favour of laying down a minimum 
concede independence to i al and number of member states which could 
a union under white minority declared independence in 1965, | debate within the country about the stability as if we were an island,” he said, launch Emu, but had agreed to the 
control. ‘ he told an interviewer: “Every- | prospect of “abandoning the D-Mark”, Mr stressing that he used the idea of an compromise of “a majority” —- Le. seven 
Sir Roy, for his never thing we reap in Rhodesia Kahler insisted that it was in Germany's island deliberately. “We cannot ensure - if stage three was to be begun as soon 
came to terms with the col to can be traced to the interest to press ahead towards a single our prosperity by looking inwards. H we 
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racial union 
between South African apart- halting progress towards a@/ in Germany showed that 75 per cent of As the man who has led the German et eee ane a eae, 


e trend has been reversed now.” | would get a better money with a simultaneously played a key role in the “Nothing is acceptable to us which 
e Sir Roy, who lived in| European currency than their own Group of Seven (G7) industrialised weakens the basis of convergence.” 
from 1881, i nations’ debt-relief talks Soviet 


‘gftem his wite died in 1969. His | uncertain of thelr'e soe end srengh, aa eee ee ee Te Bree Te ccattonts point of view: the Eeitieh would 
< econ ic » we 
pew = ue the desirable. I would like to think they 


to bring Maastricht to a successful 
conclusion. 







Today, 7th December 1991, 


Italy sets a new standard in cruising. 

The 53,000-ton Costa Classica is 
the biggest cruise liner ever built in an 
Italian shipyard, Fincantieri. for an 
Italian owner. Costa Crociere. 









The Classica’s style and elegance 
will redefine luxury cruising. Indeed. 
she has been designed from the earliest 
stages with the ultimate passenger 
comfort in mind. 

On January 26th 1992. she 
embarks on her mayden voyage. brin- 
ging a new level of technology and 
sophistication of design to her newrealm. 
the beautiful waters of the Caribbean. 
























_ A new standard in cruising, design 
and built in Italy for the ond sa es 
discerning customers. 








For more information on the 
Costa Classica, or her 1992/93 voyages 
please ring 071 - 436 9431 or write to: 

Costa Cruises, Albany House, 324/326 
Regent Street, London WIR 5AA. 
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MAASTRICHT: THE ESSENTIAL GUIDE 
With 340m jingling the same Ecu in their pockets, the EC could be the world’s leading fi 


EC’s chance to catch the tide of history 


MBER 7/DECEMBER 6 1991. ee 
























: : if take time to become evident. 
PEPE THE small Dutch town shi Group of Four ~ the nation states of Europe will never reached its final There will not specifically to the fet BY rand when they da, 
a ue of Maastricht enters oe eee oe EG the OS; Japan, and Canada coalesce into one to take a single be a further drift of power to the era goverment baag to the ad Bat Hf and ee eOnee ral 
Mamma ‘he history books next Least likely is outright failure. Political union would, in less seat at the UN. centre in the years to come. This is vidual states. Most EC connitee fon nunity. Opinion ‘pal 
week, when leaders of This is because EC members, more clear-cut form, give the EC other And yet, from small begin- a key part of the at Maas evidently want £ 


than any married couple, are almost attributes of a superpower — a com- 
condemned to go on trying to agree. mon foreign policy and, gradually, a 
G But if there was no short or common defence policy. 
7 ponetary Gnion. ‘: medium term we . of such Second, 1 Maastricht has conse: 
ever summit been so agreement — ritain was quences other countries. These 
closely watched, in Europe and seen to be the clear cause of irre- are most obvious for neighbouring 


around the world. Will it succeed? —_trievable breakdown — there would a : au 
MILESTONES TO MAASTRICHT. © 


Probably. Everyone it to. indeed be continental threats to 
Even the UK government, which far make new treaties without the UK. é : 
@ 1948 Ghurehit calls for united states of EUS. ine 
@ 1951 European Coal and Steel Carn: fi - 


outstrips its partners in the number Such threats would be credible in 
founded by West. Germany, Belgiuni, Nethertan 


of objections it has to the draft economic and monetary union 
treaty, passionately desires to be (Emu); indeed they are precisely oe 6 
@ 1957 Trealy of Rome European Economic" © 1881 ins... : :: ; 
iC) and European Atomiz Energy Authority _@ 1985 Jacqués Delors appoirited president ofthe « .- ° 

















Put out of its negotiating misery envisaged in the let-out 
with a successful conclusion the UK on Emu 













sometime next Tuesday or Wednes- Leaving the UK behind is a real | Community : 

- possibility in the area of immigra- (Euratom) me : : + “Commission * Fa 
“Success” hi “ : -@ 1962 mon Agriculture Policy a _ +s: 1988 Singis European Act signed, amending founding - 
that the troaiy’ will be nigsed sat Hat, "Eis crinzinal Justice co opera: 1 1006 De Gaulle seabahes ig of veto - ~ Gfntios wi goal of completing coromon marian Oy 19S: 
sealed next week. The far more sense already dane just that under | © 1967 Merger treaty creales EC, grouping ECSC, ERC .. Spain and Portogal join ler fll 
modest Single European Act took 28 their Schengen agreement, although and Euratom, with one Commission and a of”: @ 1983 healt aun cen (ena move to full .. 
hours of summit negotiations in London does not seem too bothered inisters _ waa,  *. qoaomio and Monetary jergovernmental thiks on . 
December 1983, and 4 about exclusion bere. But for the | © 1968 aa common storia: - Smuend pollteet union a : oe 





another try very soon, probably 
sometime around December 20-22. 
Even this would be miserable 
Mr John Major, the UK prime - 
ister. He would have to face 
House of Commons with half 
concessions hanging out like 


Why a temple 
proved 
stronger 

than a tree 


David Buchan charts the months 
of diatribe, double-dealing and 
debacle in the horsetrading over 
the structure of the draft treaty 








“ft [s about being British. 
and it 1s. about what. we 
feel for our country, our. 
Parliament, our. 
tions and our il 
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where else jn. Europe; 
aad. it must. determine. 
the way in which “our 
government ‘approach 
such fundamental mat- 
ters,”" |. Margaret: 
Commons 





















wis Twelve uations of board, the voyage got off ta a 

the European good start when Mrs 

Community to Maastricht is 
ive. 






I iment; .it would be 
jatal," John Major, .Com- 






in Britain. Her : debate. 
Certainly, the main currents ment, Mr John Major, made an mons. eo. . 
of history have pulled : excellent impression at last “Now Germans’ would 





munity in the direction of December’s Rome summit, par- debate the igsin, If they. 


































litical and monetary union. ticularly on the avuncular treaty strocture. Mr ; jad‘ on occasion. 
The momentum of the single Chancellor Helmut Kohl The tary, used his passage thro gee not a temple with three pillars. Pieter Nieman, in the hotel giom backed it. Hoagland 
market Jed to the drive, begun difficult prima donna had been Rome, on the way to the Mid- Jos Weyland, Luxembourg’s However, the objections to this bars of the Dutch Antilles, dur- Key to the Dutch miscaicula-' of two world ware, 
in 1988, to cap it with a single supplanted by an understu dle East, to stop off to see his EC ambassador, sounded out by the other three - France, ing a week-long “Eurojolly” in tion was what they saw as the — ulte another question... 
currency. A year later the with whom everyone else felt Italian counterpart, Mr Gianni negotiators, all but Britain and Denmark - early September. Mr Nieman, German doubdle-cross. The _ Anybody who is honest 
crumbling of eastern commu- they could work. de ‘Through the curi- the Itallan and Commission seemed immovable. being of precisely the same Hague reckoned that with | must. that 
nism and the Berlin Wall sud- — Two separate features of this ous attraction of = tives said they were So Laxembonrg sinck to te view, gladly relayed the mes- Bonn’s stpport .it could just 
denly made it seem desirable, spring's negotiations left alast- northern aloofness and content to deal with foreign basic design but toput sage to his government. But ahout swing its new. draft. = 
even to many Germans, that a ing mark: they explain why it southern ebullience — the two and internal security policies some fancy federal ivy on the Mr van den Broek was preoccu- Indeed they German back- | cal — path to travel, 
bigger Germany should be has for some time been clear men have always got on well. special rules outside the temple’s architrave, writing pied mediating in Yugoslavia ing, below the level of Helmut Kohl, Bundestag, 





under i Mr 
anchored more firmly into a that there will be a deal on Adjourning to a trattoria near regular Treaty of Rome. Thus the words “federal goal” into and Mr Dankert persisted. Hans-Dietrich Genscher, the November 1991. . ... 


political union. And America’s defence at Maastricht, but why the airport, the pair cooked up was born the famous threepil- the preamble. The issue was What followed was “the most foreign minister. But during 
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consequent drawing back from the Twelve are arguing about the idea of a common stance lar structure: a) the Treaty of sidestepped at the June sum- extraordinary diplomatic the weekend before Black Mon. - “tf the British confirm | 
Europe put common European the proposed treaty’s structure. on defence. Jt was months m Rome (ancompassing monetary mit, though leaders spent an debacle I aver seen", says day, Mr Genscher de-camped to this tendency to ‘move’. Bey 
defence on the agenda for the With America leading the west preparation. But when it was union); b) forelgn/defence pol- amazing hour discussing an ambas- the UN in New York, where he towards more of a Com-’ ‘ts, 
first time since the early 1950s. into the Gulf war, it seemed unveiled on October 4, the icy; and c) immigration/crimi- whether the Luxembourg draft sador. “I have never seen a was button-holed by his | munity-minded position, me, 
But many smaller cross-cur- crazy to some to risk overturn. Anglo-Italian defence declara- nal justice. This was the shape was “a” or “a good” or “the” normally well-informed gov- French counterpart, Mr Roland then it should ‘be a Berg 
rents have made the passage ing Nato for a willo’the-wisp tion spurred Mr Kohl and Pres- of the treaty Luxembourg pres- basis for fature work. ernment go into the wall tike Dumas. The latter persuaded ble to find final compro: f° {tin x 
leas straightforward. The Brus- EC defence policy. Pounding ident Franc,cis Mitterrand into ented on April 17, After the calm of an inactive that”. On September 25 the him that the Dutch were show-: | mises: But there will-be~ Seas 
sels Commission, the institu. away at this message was Mr their own, long-predicted — The structure argument has summer, however, came an “Dankert” plan for a single- ing “too much federalist zeal". no question of making ‘ sf exe 5 
tion which normally stokes the Hans van den Broek, the Dutch defence statement. been ike those trick birthday autumn storm over structural treaty structure came out. A Mr van den Broek and Mr Gen- J any concessions.” JeanJ .. erin 
boiler, has been at foreign minister. Equally blunt — The second issue, that of the candles that re-ignite after ism. Mr Piet Dankert, a former day later it ran into machine scher have never got on well at Musitelll, spokesman for [ .’ (tier Moa 
i at that time was the US in the treaty’s structure, was they are blown out. The first gun fire the others’ nego- jhe best of times — aod Sep- President Francois ‘Mit-- join ti 
was ie e & 


rn a i iti I E " pe 
year with those on the ship’s ghape af Mr = Dobbins, a a sleeper. The Commission re-ignition came on June 4, who had become Dutch EC terrand, November’ 1991 -}. 






Gators. 
Department official (now contributed to its early dor- when EC foreign ministers met affairs minister, was widely seemed 

















bridge, first the Luxembourg Stai ware of was = worst. ; “in Maastricht Franc Sree 
presidency, then the Dutch ambassador to the EC) who mancy. The Berlaymont was in Dresden. In a city that known to want to supplant the going to hit the Yet it was the German for- determined to 1 , ty : 
Bresidency. The latter has heen toured EC capitals to let them very slow, almost deliberately knows something about re- “temple” with the “tree” and weekend, the sympathetic Mr eign minister who later came basis of © ni ay th feu 
at war as much with ftself as mow that, whatever the BC so it seemed, in producing its building. Mr Delors attempted hoped to appeal to the Dresien Mark Eyskens, Belgium's for- to Mr van den Brock’s rescue. | DOSS of a union with 
decided, Washington wanted own proposals for political a radical redesign. He nearly ight. But they no longer eign minister, rang Mr van den _at Jast month’s bargaining ses- eral vocation,” which = ~ 
no weakening of Nato. union. First came 2 Gommis- succeeded by getting eight wanted a fresh start but Broek to offer help with his sion at Noordwijk. As Mr 
This gaye scope to cooler sion plan on culture; only in ministers to agree that a si to negotiate on the text in problem. “What problem?” que- Delors began a dlatribe about Eura: the. SR 
found themselves, on the key heads and two of them used it. March did Brussels produce its structure would be better. Or, front of them. tied the Dutchman. On Sep- the Dutch draft, Mr Genscher . } . eek ie” jeadia tbo: 
issue of defence, rivalled by the Risking the fact that it was plan for foreign policy and in a classic mixed Eurometa- _ This was the message which tember 30, Black Monday, 10 suggested that ministers turn. .) ROW?, In the world,” hey 
odd couple of Britain and Italy. April Fool’s Day, Mr Douglas internal affairs, all within a phor, that the Community EC ambassadors pressed on ministers ganged together to to negotiating, . forels wc mlgieee me 
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EUROPE’S BUSINESS LEADERS TELL OF HOPES AND FEARS FOR THE FUTURE OF THE COMMUNI TY . nber, 199 
E 3 EA 3 | ature Poop tt: 
Visions,” John Major,: 
after being appoint 
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urope @ European ; 

Germany,” Hans-Dietrith {° 
Genscher, German 
eign minister; 1990.7, 
“Monetary unton will 
a second | tiger: 
J being 1 _ tank — the;first:} : 
rogramme,”” Jacques 
Delors, 1989, 




























Sir Denys Henderson, chairman of Mr Eberhard von Koerber, chief Mr Gianni Agnelli, chairman of 
ICI, Europe's third largest chemical executive of the German operations of italian carmaker Fiat: 
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7 group: 
forms pert of the European Retail “T am deeply concerned that recent neering manufacturer, and director change fundamentally 
Alfiance: political manoeuvring may have responsible for Strategy: oe ae in which companies 
“I find it extraordinary how on taken preceilence over the comple- “We want to see overcom- operate, imposing tansparent rules 
European issues it still has not been tion of the market. ing cultural barriers between them for competition and providing sta- S 
in Britain that our interests “If so, this is deeply regrettable just as we have done within ABB. bility against currency fluctuations. “Currencies are widely 
run parallel with German and because I believe that the single ‘That ts the important thing, more will at last be possible to fully 0 be the very ion af national 
French interests. market is the cornerstone of : important than gains from monetary Ee , be Po ony identity and <i : 
“t do not believe that these coun- nomic integration and of Europe's union which are marginal. walting for from the cingie wea nation ata fe sovereignty: of Costes 
tries have a hidden agenia to disad- competitiveness in world markets... anes 1s a lak of repulsion through economfes of scalein both “In today’s interdependent world _ © reat 
ee venetge ta Europe as a ' _ “There is a pressing need in ventioniet and too bureaucratic. We manufacturing and marketing... Cate aan Independent smite i steady ae i 
very powerful player but we always ~ Europe to reconcile industrial policy in business need to make sureacen. _lvestment plans have to be Basis is becoming Fmereasin ely ag a 
seem to choose the wrong option. with competition policy. tralised Europe does not develop, SPread over several years and com- 726i g s ifti- ted 
“We finish up broadiy speaking in “Market forces alone will not pro- that the single market is not crip.  Patles teeard 1997 as the immediate “Tt has a greater chance tar’ 5 
the same position as everyone else duce a competitive European manu- pled hy planning... fature for which many decisions ing in the context fee ee; 
but are perceived as bighly unwill- ing base to match that of the "We already have a good federal ave to be taken now. ingle currency... mane a ie 
ing and unimaginative and we are allow European compaiies to rein- USA, Japan and the Asian Tigers... system within ABB. We have 220,000 “Thus it ts essential for the credi- “Overall, the completion of Emi Sines 
in some ways disadvantaged by force themselves by mergers or “There is a danger that although employees worldwide and just 100 _ bility of the Treaty (on Emu) and for should lead to a more efficient allo- tony an 
that. acquisitions or not? Such an issue Europe will become the world’s employees in our head office. Thatis the European dynamic that the cation of resources and an improve- terest hi 
“The disappearance of sterling should be addressed by bodies that richest and largest club it might the kind of central staff we thinkthe Maastricht summit is concluded ment of the business climate result- ba 
could be hugely positive for us.” are really politically representative.” become inward-looking.” EC should have.” withont any Procrastination.” ing in stronger economic growth.” ie 
: ” Bs 
a 
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ae 


doubt. . 
quences of Emu are clear and 


dramatic. It will govern-~ 
ments a ae to emu- . 
late the jan record .on 


inflation.The threat of being 
left out of Emu will be more of: 
a disciplinary scourge on gov- 
ernments than all the past’ 


scolding about the need for. 


economic convergence...How- 
medi- 


@; Wil there bea sine Bao- ‘ 
government? ; 
Ac Not soon. Tras, the treaty. 


ah saa tc 
yn a 

state — a single market, a sin- 
gle money, common defence 
and citizenship. But Bpu is 2 
ragbag of reforms, 

make individual EC institu. 
tions more effective and demo- 
cratic rather than weld ‘them. 
into a single government. _ 


WII there ever be a presi- 
tors ‘ard our ete! a Of the-United States of | 


Europe? 


A: There is already a‘trans - French. 


national legislature fn the form 
of the European. parliament 
and political parties ‘are 





The Maastricht treaty omy? : 


Pa the Western: European 
inion, until recently little 
more one ‘the 
European defence policy, plus 
a@ permanent ag ae 
ant’ ter 400 song 4 int 
wi 0} 
ore accion Lacy so far It 
is not much more than a lan- 
‘guage school in uniform. : 
Q: Who would. command a 


uabble 


Nato settles this ‘problem by 
putting an American general 
in overall charge: 

Wil a cumion EC defence 
policy not drive the Americans 
out of Enrope? 

A: This has been the fear of the 
British, Dutch and more Atlan- 
ticist members of the EC, 
though it has been eesed some- 
what by President George 


Q@ will Maastricht make it. 
easier or harder for countries 
to jo the EC? 
Swain have ap fied ta join 
weden have aj to join’ 
C; Finland ‘and and Switzer- 


ote ae do so. They are all 
neutral. To the extent’ that, 
after the dissolving of east- 
west tensions, they still care 
about their neutrality, they 
may fret about ba treaty 
clause on common EC defence. 


worried about the security yac- 
tum in central Europe, but 
cannot get into Nato. The cen- 
frad Europea f250. want tp Jo 


re Emu srathout a ‘shadow. ‘at _ 
The. polztical ‘comse- “4° 


! 


if 
a 
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What each nation wants: 





to bolster itself against 
Turkey. 














































Greece Italy in 

Likely to be the last Strong political backer of Largely neutral as EC Wants Emu and full Epu. 

economy to get Into Emu. Emu, but worried about strict | president. Tom between Leads the fight for more help 

Main Epu demand is to join terms. Supports greater wanting compromise with UK | for poorer states. Feels 

the Westem European Union, | powers for parflament. Sides | and its pro-fedaralist instincts. | majority vating on environment 
with Britain on defence. 


and social policy will stunt its 
di 





Province House, capital building 

of Limburg province, where the 
summit will be held. Opened in 1986, 
situated on the nver Mags, 700 civil 
servants who work thera will be given 
two days off, 


Only access to Province House 

wil be across the bridge, for 
secunity purposes. 

‘The European Council will meet 

in tha Recaption Hall, a round, 
marble room at ground level. A round 
table has been brought from the 
Foreign Mirustry m The Hague. 





meeting 
reception hall will be used by the 
dalagations' permanent 
representatwes fram Brussels, 

National dalegations housad 

in the rest of the complex, each 
with its own felecommunicatons 
facies. 


Government Island, formerty 

‘St Pieters Island, once the site of 
8 fort. Later linked to the mainland 
through land reclamation. When 
Province House was butt, the original 
moal was dug out again. 


(7 Papal Waterway, , Separating the 

island and the mainland, so- 

canes Decetiee  ncrenely once 
stood nearby. 


Summit timetable: 


@ Sunday 


December 8 
6pm: National delegations anive 


@ Monday 


December 9 

8.30am: European heads of 
government arrive at Province 
House 

9.30am: Summit begins 

pm: Queen Beatrix hosts lunch 
3.15pm: Summit continues 
6.30pm: Press conference 
8pm: Dinner at City Hall 





the single market pro- 
gramme, which should come 
into effect from January 1 1993. 
There are two caveats to this. 
citizen of one EC state often 
has to show he has a job 
der to reside indefinitely 
in another EC state. A non EC 


though legally 
resident in one EC state, is not 
free automatically to seek 
work in another EC state. 


Q: Will there be a common 


B 
2 


education system, or common - 
exams? 


improving 
foreign language training. 

Q: Is travel within Europe 
going to be easier and 


‘4: Yes. With a single currency 
in his wallet, the Euro-traveller 
would no longer have to line 


away with such frontier con- 


Q: What about inflation? After 
Maastricht, can you expect the 
cost of living to rise at Danish 
(less than 2 per cent) or Greek 
QS per cont) rates? 
A: Inflation will probably fall 
across the Community. The 
inflation rates of coun- 


Q@: How wil] this affect my 
mortgage? 


A: If Emu works as it is sup- 
posed to, interest rates should 
fall with inflation. This ‘would 
mean lower mortgage rates in 
countries such as Britain with 
relatively high rates. 

Q: Will individual national 
health services improve? 

A Bnrepeans may become 


rales on health and safety at 

eir workplace. These laws 
by majority 
government 


vent majority voting being 
extended to legislation on the 
general welfare of workers. 


pings across 

A: None. The single market 
programme gave the setting of 
common EC technical stan- 


standardisers accept that the 
wiring of houses, offices and 
hotels has gone too far down 
separate paths in individual 
countries ever to be changed. 
Only in new areas, such as 
information technology, is 
there a conscious attempt to 
make systems interface. Sorry. 
Compiled by Quentin Peel, 
Andrew Hill and David 
Buchan. 


‘For us ‘there i is NO France, no Germany’ 


MR Jean-Eric 
* Bouee 25 
of ly’ mayor 0! 
wewrem Forbach in east: 
bd erm France, has 
t much of the last four 
trying to put his fown 
next to the German border at 
the centre of Europe's indus- 
trial map. Mr Bousch’s coal- 
Giefdom in north-east 


ity demonstrating the advan- 
tages of the Common Market. 
Though suffering from pit 


closures since the early 1970s, 
the region on the French side 
of the border is now a magnet 
for foreign manufacturers seek- 
ing advantage from its a 
tively low labour costs. 
Europe cubats tovad ol 
ani 

big question for this frontier 
community is whether the fac- 
tors which spurred jobs. and 
investment there during th 
a ee rll be a poteat #8 
the future. 

Mr Bousch, an owlish 81- 
year-old Ganilist who has been 
in office since 1953, exudes con- 





sass Ws tha Rtow: 


tre of ity is inevitably 
fing after German, unifies 
which has been the 
tee ‘pur to Europe’s quest 
orbach was prt of the Ger 
man between 1871 
1919. 5 cee pea 
the same Germanic dialect 


ee iebabttants of Saaxbrocken 
across the border. “This is one 


Meyer, 

town’s football teams. 

‘people from the Saar are not 

really German, and the Lor- 
French.” 


taing ara not really 


The D-Mark is already a 


Forbach 
On & winter 
iar genta 
Secon 
on: 
eer in German. 


Since German unification, 
suffered 


a foretaste of German compa 
nies’ shifting investment plans. 


The Audi car company, part ot 
‘Volkswagen, pulled out of 
proposed engine plant ia 
nearby Saareguemines because 
of its new priorities in eastern 


Europe. p 
Lorraine’s biggest attraction 
- the German-style indus- 
triousness of its workforce — 
Will bows however, remain a power- 
According to Mr Mike Hoare, 
managing director of a UK 
industrial locks company, 
Enurolocks, which has one of its 
three continental plants near 
Forbach, the local work cul- 
ture is. a mixture of “French 
quality and German quantity”. 
Industrial training in the 
Tegion is better than in Ger- 
-twany, he says. Local French 
workers are “very hard work- 
ing, . very serious people. 
They're better at sorting them- 


ir Hoare, who is married to 
a Parisienne and has jnst 
attained French nationality, 
describes the area as a micro- 
cosm of a united Europe. For 
centuries, armies have swept 
across the Forbach frontier. 
Today, though, the town is a 


byword for labour mobility, 
not for w 


ally been high and Mr Hoare 
calls his 100 workers by their 
Christian names because he 
cannot remember their compli- 
cated Spanish, Ukrainian or 
Polish surnames. 

As for the locals, 12,000 peo- 
ple from the region commute 
every day to jots. in the Saar- 
briicken area. One of them is 
Mr Daniel Combe, a former 
miner living in the village of 
Spicheron where Hitler camped 
with his troops east of the 
Maginot line at Christmas 1999. 
Mr Combe says he doubled his 
wages by finding 


the border, 
marked by no more than a eits- 
toms post manned by somne- 
lent functionaries, 

‘The frontier traffic is bal- 
anced by more permanent 
moves in the other direction. 
Executives say that on the 
French side of the border they 
pay half the rate of income tax 
prevailing in Germany, and 
housing costs are much lower. 
A stream of Germans has 


moved to Lorraine to escape 


German taxes. 

Mr Ulrich Loske is managing 
director af the south German 
Lapp electric cables company, 
which has a new pliant on For- 
bach's industrial zone employ- 
ing 195 people. He says wages 
are 40 per cent lower than at 
the company’s headquarters of 
Stuttgart, only two motorway 
hours hain in his BMW. arin 

Electri charges are 
95 per cent lower, while build- 

ing costs are 10 to 15 per cent 
tigher back home. Roughly 
one-sixth of the company's 
FFré0m (£6.15m) investment in 
the plant has been provided by 
regional aid bodies — includ- 
ing from Sofirem, the indus- 
trial conversion subsidiary of 
the French coal company, 
Charbonnages de France. 

Not surprisingly, despite 
Pressing competition from 
French mani on the 
cable market, Mr Loske is 

with himself. “For us, 
Europe is already united - 
there is no France, there is no 
Germany.” 


David Marsh 





d @ Tuesday 
Luxembo: United Kingdom December 10 
prestdan se Nato, and wants Atergt cpt er #.1pm: tnt 
to one 1 to in “ = 
Canetee peli influence | one vote majority me foreign policy and Immigration | 3pm: Summit continues followed 
final outcome. forelgn policy. Backs help for | home affairs, but ready for by press conference 
. social policies. poorer states and EC budget / co-operation between @ Wednesda 
ie, reform. governments. Wants EC inesday 
defence linked to Nato. December 11 
Resists mora majority voting Summit may continue it no 
on EC labour laws. agreement reached 
the Ecu to trade against the the kets of bureaux de healthier as a result of EC-or- 
dollar and the yen. In any case, change. At the moment, the ive THE KEY ISSUES 
they can all switch into trading uro-traveller who starts with cancer and the spread 
the Ecu-denominated bonds of £1,000 and changes it into each of Aids. But the standards, and e e © 
wa awe” oceans Wiajority voting of 
comes with 01 . re! ie respons! ol 
GW yon be loi ana Nome wi ny 2 Fon he respons J 2 
tricht bas nothing Eis ao wit become a thing ‘ot the pa » ot Workers ssintnct fem 
wr - as 
it. Free movement of people though Britain objects to the general citizenry, already 


great concern to UK 


THE heads of gov- 
ernment at the 
summit must 
address the fol- 
lowing issues, 


ECONOMIC AND 
MONETARY UNION 


Agreed so far: A three-stage 
move to Emu. The first is in 
train with EC states presenting 
economic convergence plans. 
The second stage starts in 1994 
with the creation of the Euro- 
pean Monetary institute (EMI), 
composed of national central 
bank governors except for a 


policies. 

The third stage could start at 
the end of 1996, with countries 
which meet various public 
debt/spending criteria eligible 
to adopt a single currency, 

y the European Cen- 
tral Bank (ECB). Countries fail- 
ing this test will get a “deroga- 
tion” until they are ready to 
join Emu. Countries outside 
Emu will be part of the ECB's 
general Sound» pa Bot ae 
governing council wi 
be confined to Emu particl- 
pants. 

‘Still to resolve: 

@ Decision-making on the 
transition to Stage Three. By 
end-1996 it is agreed that 
finance the EMI and 
Commission would forward 
recommendations on their 
readiness for Stage Three to 
the European Council (sum- 
mit) 


. 

EC leaders could then try to 
reach, by unanimity, a decision 
on whether, and when, to 
launch a single currency. If 
that attempt failed, it would be 
repeated every two years. But 
a new French plan calls for a 
second decision, in 1998-99, to 
be taken by majority. The ‘UK 
objects, while Germany is 
equivocal. 

@ Opting-out. Britain and 
Denmark wanted a general let- 
out clause, but the others 
Kdlled this because they want 
to lock themselves into Emu. 
The UK wants to trade its 
acceptance of a UK-specific let- 
out for 2 concession elsewhere, 
perhaps in political union; oth- 


ers feel such a let-out is a gift 
to the DK and therefore not the 
basis of a bargain. Denmark 
may insist on a provision 
recording its wish for a late- 
1990s domestic referendum on 
Em 

@ Sites of the EMI and ECB. 
Luxembourg is bidding to host 
the EMI on the grounds that it 
is the successor body to the EC 
Monetary Co-operation Fund, 
which is based in the duchy. 
The Germans have said they 
want the ECB in Frankfurt, 
while the Dutch and French 
are privately touting Amster- 
dam rand Lyons, respectively. 
Manchester also appears to be 
offering itself, and there is talk 
of Edinburgh. The EC is at its 
most indecisive when siting its 
institutions, and the likelihood 
is that any Maastricht treaty 
will postpone these decisions. 


EUROPEAN POLITICAL 
UNION 
Agreed so far: A mass of sec- 
from slimming the EC's Brus- 
sels executive from 17 to 12 full 
Commissioners, to strengthen- 
ing the Strasbourg parlia- 
ment’s scrutiny powers and 
giving it an ombudsman to 
take up citizens’ complaints 
against EC institutions, to giv- 
ing the Luxembourg-based 


Court of Justice the right to 
fine governments that flout EC 
W. 


Still to resolve: 
@ Foreign policy. The 12 agree 
to commit themselves to “com- 
mon action” in certain areas, 
but disagree as to whether 
decisions sho 


says that “as a general rule” a 
majority of at least eight states 
should be able to decide how to 
put a “common action” into 
effect. Britain objects. Den- 
mark, Portugal and ireland 
have worries. 

@ Defence. The Maastricht 
draft talks of “eventual formn- 
lation of a common defence 
policy”. Against the resistance 
of the UK and others, Belgium 
leads a bid to drop the word 
“policy”, thus conveying the 
implication that the Twelve 
might one day go beyond dis- 
cussing security guidelines to 


organising military forces. 
There is also the problem of 
balancing treaty language 
about the Western European 
Union defence organisation 
being “an integral part” of the 
European Union with a side- 
fee /are}ou linking WEU to 
jato. 


@ New areas to come under 
EC contro]. Should there be 
fresh treaty chapters on new 
concepts such as trans-Euro- 
pean infrastructure networks 
and culture and on existing EC 
activities in industry and 
health? Britain and Germany 
object to a French-inspired 
clause calling for the EC “to 
accelerate adaptation of indus- 
try to structural changes”; 
they believe this will lead to 
interventionist policies. 

@ Council majority voting. 
This would be extended to laws 


i proposal is 
perhaps the UB's biggest single 
objection. 

@ The parliament. A “Nega- 
tive Assent Procedure” has 
been agreed, whereby MEPs 
can negotiate amendments 
directly with the Council of 
Ministers and, if they do not 
like the final result, can kill 
the legislation. But application 
of the NAP ts still disputed. 
The UK wants it to apply only 
to internal market and certain 
environment programmes. 

@ Catch-up funding for poorer 
states. This “cohesion” issue is 
seen as crucial for Spain, 
backed by Portugal, Greece 
and Ireland. They want com- 
mitments for more EC 

and a more “progressive” form 
of contributions to the EC bud- 
get written into the treaty. 
Other states hope to pacify 
them with a declaration, prom- 
ising that their demands will 
be dealt with in EC budget 
negotiations next year. 

@ Review, All agree that the 
Maastrickt treaty should be 
reviewed in 1996. But the pres- 
ent draft says this should be 
aimed at “reinforcing the fed- 
eral character of the Union”. 
Britain insists the review 
clause should be neutral. 


David Buchan 


By John Griffiths 


ONE OF the last vestiges of Leyland 
Bus, a jer _ ctate-cwned com- 
ing cl Vol 
Swedish owner, with the lose of st 


pany, 


jobs. 
Yesterday’s announcement 
the effective dismantiing 


tion of the UK bus market. 


Sheffield 
faces £10m 
student 
games loss 


THE World Student Games 
held in Sheffield in July left 
the host city facing a £10m loss 
~ double the predicted short- 
fall, according 5 @ report, 

The study by Mr Malcolm 
Newman, the Sheffield city 
treasurer, and Ms Pamela Gor- 
don, chief executive, says 
income from the games 
totalled £11m against a forecast 
of £16m. Sponsorship fell short 
of its target by £3m while 
ticket sales and merchandise 
were also disappointing. 

The loss comes on top of a 
ede bill for building facili- 

to be paid back by the 
enti with interest over the 
next 25 years. The city faces 
further cuts on services next 
year ta cover the costs. 

The council took over the 
running of the games in June 
1990 after the company set up 
to raise the cash fell into diffi- 
culties. 

The council blamed lack of 
television coverage for the fail- 
ure to attract big-name spon- 
sors. 


Military plant 
workers strike 


MANUAL workers at the Glas- 
gow plant of Barr and Stroud, 
the military equipment mann- 
facirer, Have started an indef- 
inite strike r the company 
refused to withdraw compul- 
sory redundancy notices to 11 

workers. 
About 220 of the 950-strong 
workiorce walked out on 
leaders 


failed to persuade managers to 
keep on the 11. The compul- 
sory redundancies, reduced to 
ning after two of those chosen 
decided to seek voluntary sev- 
erance, are the first at the com- 
pany in recent years. 

In the past 2% years the 
manual workforce has fallen 
from about 1,000 to less than 
400. The compulsorily redun- 
dancies are among 271 in the 
latest reduction. 

Although workers in other 
companies have frequently 
threatened action over redun- 
dancies, it ig been rare in the 
current recession for rows over 
Job losses to result in strikes. 

Mr Bill Scott, a local official 
of the AEU engineering union, 
said eight of the 11 were shop 
stewards and one was an ex- 
convenor. Workers felt they 
had been selected unfairly. 


Hope over EC 
emission target 


BRITAIN is likely to meet the 
European Community's target 
of stabilising emissions of car- 
bon dioxide, the main green- 
house gas, by the year 2000, 
according to figures from the 
Department of Energy. 

Previously, the UK has said 
it cannot meet the target until 
the year 2005, 12 months later 
than the date accepted by the 
other member states. 

But new projections from the 
Department of Energy show 
that projected emissions of car- 
pan age in the ns are 

wer than originally fo 
bringing the tougher EC target 

thin grasp. 


MPs cool on 
electricity sell-off 


PLANS to privatise electricity 

in Northern ireland are 

unlikely to bring substantial 

benefits to consumers because 

Uister's power industry is too 

small, according to a back- 
h committee of MPs. 

The plans, scheduled for 
next year, would transform the 
corrent inonopoly Into at least 

Oo generators @ separate 

apely industry. However, the 
cross-party energy committee 
said yesterday ty the break-up 
would harm economies of 


In @ report, the committee 


urged the ment to clar- 
ify key points before proceed- 
ing. These included power pur- 


chase agreements between the 
generators and Nowhere 
Electricity, how supply 
competition will work and the 
rationale for price controls. 


Tecs action 


A ONE-day strike over second- 
ment arrangements by staff 
working in Training and Enter- 
prise Councils had littie effect, 
according to the Department of 
Employment. 

No action was taken in 30 
out of the 90 Tecs but 840 out 
of the total staff of 3,818 did 
take strike action. 


of Leyland 
Bus, which once dominated the 
industry and employed 5,000 people 
in the early 1980s before deregula- 


Volvo blames the closure on the The production of Olympian and output of the Olympian chassis isto management consortium for £4m 
collapse of the UK heavy-duty ts Volvo B10M bus chassis, the other continue there. after the government wrote off £55m. ton near Leyland, 300 jobs. 
market dereguiation. Workington activity, is to be trans- Volvo Bus said last night that the of debt. the loss of more than othe time 
closure at Workington, Oe ria, ferred to Volvo's truck production action had been made necessary by a Less than 2 year Jater, the consor- Farington, which a! as & com 
involves the end of production of the plant at Irvine, Strathclyde. This fall in demand for heavy buses to tum sold the company to Valve for eraployed 1,200, cecinues 
Leyland Lynx singleiecker bus, as entails the loss of the remaining 110 fewer than 600 this year, which is a reputed £22m, with the Swedish - ponents plant, But its warkfores Bes 
well as botlies for the double-decker Workington jobs by July next year, a company issuing a pledge that the shrunk ¢0 300, and 


N MUCH of Britain, retail- 
ers are learning a tough 
lesson in recession market- 
ing this Christmas. Many are 
finding it is one thing to lure 
in shoppers — but quite 
another to get them to dig deep 
into thelr pocksta, 7 


heaving” ith people, while 
wi wi 
Hamleys toystore was so full 
last Saturday that it had a 
close its rs temporarily. At 
the Lakeside shopping centre 
in Thurrock, Essex, local traf- 
fic has been’ rerouted because 
Ee congestion, and 1000, Pat 1,000 park- 
Spaces have heen added. 

in Gateshead on Tyneside, 
the number of visitors to the 
vast MetroCentre shopping 
complex is up 8 per cent on a 
year ago. A record 200,000 peo- 
ple and 333 coaches poured in 
from as far afield as the isle of 
Man, Southampton and Fife 
last Saturday. In nearby New- 
castle upon Tyne, 250,000 peo- 
ple invaded Eldon Square ~ 
one of Europe's biggest city 
centre shopping complexes ~ 
that day. 


However, in spite of a bliz- 
zard of special offers, dis- 
counts, outright sales and 
widespread Sunday and late 
weekday opening, many stores 
are finding it hard to turn con- 
sumer interest into sales. And 


Stacking ’em high and selling ‘ern cheng: some high sireet sinres are holding regular aneday sales with hi dienanans 





Leyland Olympian. The move, which 
entails the loss of 260 jobs early next 
year, means Volvo is withdrawing 
from building bus bodies in the UK. 


Discriminating shoppers dream of a tight Christmas 


ated at Irvine. 


although up to 100 jobs may be cre- 


Some £2.4m is being invested at 
Irvine in bus chassis production, and 


buses, 
Leyland Bus was sold in 1988 to a 


workforce — then 1,850 strong — 
would be retained. _ 

At the beginning of 1990 Volvo 
shifted bus chassis prod 


Volvo to close Leyland bus plant at Workington 


action to - 


Stores around the country are facing up to recession. Guy de Jonquiéres, 
Gary Mead, Michael Skapinker, John Thornhill and Chris Tighe report 


of those which can, many are 
on wafer-thin profit margins, 
“Our impression is that most 
people have not yet started to 
make heavy Christmas pur- 
chases,” says Mr Terence Cud- 
bird, Stall marketing director 
of W.H, Smith, which recently 
brought forward advertising 
spending originally allocated 
to next year's budget. 
“People are coming in, but 


sau ‘owns Selfridges in Lon- 
don and the Dolcis and Saxone 
shoe chains. “They're nosing 
around and not always buying. 
They are very value-con- 
scious.” 

Mr Simon Burke, managing 
director of Virgin Retail, the 
music and video chain, reckons 
the average value of purchases 
is down by between a third and 
a half on a year ago, though he 
still expects to match last 
Christmas's sales levels. 

Even Fortaum and Mason 
Teports a more discriminating 
attitude among its well-heeled 
clientele. While its traditional 
Meares and hampers are sell- 


Treasury sceptical 
on money indicator 


By Rachel Johnson, Economics Statt 


THE collapse in monetary 
erowth in the recession - one 
of the most abrupt in UK eco- 
nomic — is not likely 
to be “incompatible” with 
recovery, Mr John Maples, eco- 
nomic secretary to the Trea- 
sury, said yesterday. 
Annual growth in M4, the 
broad measure of money, 
at about 19 per cent 
in 1988, but went into a steep 
decline as the economy went 
into recession in mid 1990. 
By October, the year-on-year 
tate had shrunk to just 6.3 3 Der 
one on a seasonally adjusted 


This development prompted 
suggestions — primarily from 
monetarist economists — that 
low monetary growth would 
inhibit recovery. In its autumn 
bulletin, published today, the 
‘Treasury continued the debate 
by presenting a ical anal- 
ysis of the performance of 
broad money as an indicator of 
activity. 

It said: “While there are few 
signs of a pick up in monetary 
growth as yet, the past record 
Means that a recovery in the 
near future is far from pre- 
cluded.” 

Although the Treasury 
acknowledged that the move 
{nto recession and the mone- 
tary deceleration coincided, 
broad money had given ae 
clear advance warning” of 


In the its record was no 
better. in the 1970s and 1980s, 
M4's average annual growth 


rate remained steady at about 
15 per cent in spite of inflation 
having halved to around 7% 
per cent over the two 
decades and alsa financial 
deregulation, the bulletin said. 

But the Treasury did not 
explicitly contradict the mone- 
tarists who have argued that 
the present low rates of growth 
would prevent recovery. 

It suggested, instead, that 
current trends in the velocity 
of money’s circulation were 
likely to be “entirely consistent 
with with an environment of 
low inflation and growth at 
productive 

This wools follow if wealth 
stolen and ew in line 
with incomes in the 1990s, as 
rates of M4 growth would be 
similar to those for money 
gross domestic product. 


cial deregulation on monetary 
behaviour should have passed. 
The monetary slowdown 
reflected a reduction in 
demand for money rather than 
a credit squeeze. 
Institutional demand for 


experienc- 
ing a slowdown, which war 
bey seen in “most G7 coun- 


He easury Bulletin Autumn 
1991, Vol 3, Issue 3, HMSO, 
£6.50. 


ing well, it detects a pro- 
nounced trend towards “nse- 
ful" items such as kitchen- 
ware. Sales of its £2.50 
i have dou- 
bled, and it considers that 


gnother symptom of more care: 


fal purchasing. 
Catalogue sales have also 
fared well at mail order comspa- 
nies such as Sears and Litile- 


business at their high street 
shops. By contrast, charities 
report a 25 per cent fall in 
Christmas ecard purchases, 
80 per cent of which are made 
from cai 


ont the electrical 


are down this Ohristean, 
though more buyers are 
choosing relatively more 
expensive products. How far 
that is because fierce price 
competition has made them 
more oe is unclear. 


appear 
an Seen: particularly if 
they want a Nintendo elec- 
tronic computer machine, a 


SALEROOM 


£1.1m for 
Beethoven 
manuscript 


BEETHOVEN'S 
autograph 
= manuscript of 
his Piano 
* Sonata in E 
Minor, Opus 90, 
sold for £1.1m 
at sotheby's yesterday to the 
New York dealer Otto Haas. It 
wes an auction record for a 
single musical work - 
exceeded only by the £2.35m 
paid in 1987. for a group of 
nine autograph Mozart sym- 
rine The 28-page wo 
ig mann- 
script almost doubled Fs esti- 
mate, because it is 
sidered one of Beethoven's 
finest works for the piano and 
partly because  fuere are very 
few manuscripts of importan: 
pleces in the composer’s hand 
outside museums. 

A Sotheby's auction of musi- 
eal manuscripts totalled 
£2.322m and was 13.3 per cent 
unsold. in the week commemo- 
rating the 200th anniversary 
of Mozart's death there was 
considerable interest in the 






alteratic 
art on the Die Entfubrang 20s 
dem Serail opera libretto. 


Antony Thornecroft 


a OU STRESS SERS Se 


its northern and Beatsien 
stores are running as as 
15 per cent higher than a year 
ago, against an increase of 
between 2 cent and 4 per 


at its 360 shops this Christmas. 
The complex’s Littlewoods 


store says business is up 20 per - 


cent on a year ago and Marks 
and Spencer also Teports 





Lydia van der Meer 


Health trust in single-union deal 





volumes. At the Bain- 


opments have damaged Lon- 
don’s West End as the tradi- 
tional mecca of Christmas 
shopping is uncertain. Some 
central London stores are 
openly gloomy, but others 


More retailers set” 
to open on Sundays 


By John Thornhill 


THE CREDIBILITY of the 
Sunday law took a fur- 
ther battering yesterday as 
retailers announced that 


Tore 
they would open seven days a 


wat tthe same is time, Marks and 
both romney tly en te tes 

th vehemently op| 
Sunday trading while the1950 
Shops Act still applies in 
England and Wales — yester- 
day took advertisements in 
the press explaining their 
case. 


r Group will open 
about 680 Woolworths 
branches, 180 Comet stores, 
and 500 Superdrug outlets in 
Engiand and Wales tomorrow. 


By David Goodhart, Labour Editor 


NORTHUMBRIA Ambulance 
Service has made a radical 
break with industrial relations 
practices In the National 
Health Service and signed a 
single-union deal for its 700 


It is SO ae of regione 
governing service 
to take such a step and it is an 
early sign of the unorthodox, 
decentralised, employment 
fieetican that that the trusts are 
likely to 

The deal wt which takes effect 


sonnel (APAP) a union not 
affiliated to the Trades Union 
Congress and whose members 
did not take strike action in 
the 1989-1990 ambulance dis- 


Three TUC unlons - the 
peroneal Calon oe Public 
Emplo yees W! bigest 

the ambulance service, 


pantie Sante tanlon Nalge end 
the general union GMB — will 
be serecognised if the deal 


goes ahead. 

Nalgo called yesterday's 
news a “very Sige senr 
vast majority af staff wanted to 
remain members of their TUC 
unions, 

Mr Laurie Caple, chief execu- 
tive of the Northumbria Ambu- 
lance Service, said that all 
unions had been offered the 
opportunity to present their 
case 


the deal with APAP was 
“close” to a no-strike deal. 


Workington from fts plant at Faring: 


Volto Tracks Leyland Bus, as the 
company laced 
by Volvo Bus in midsummer. 













from Volvo Bus to 


name, was itself rep! 











idly to reach 100,000-2 year 
1995, of which 75 per cent. 
export, Mr Tuait 
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chairman of the: UK 








refusing to join in the rash of 

pre-Christmas promotions, 

doubt much is achieved by rad- 
rice-cu: : 












About 230 DIY stores 
ane they do exasa 


a ite of the recent height- 
ket 

in ie ran 0 oan on a Sundays 
Honiicantiy cantly gue woes ; 
of shops easing oh an last 


year, 
According. to the Shopping 
Hours Reform Council, more 
os 111,000 ‘shops already 
pen every day of the. week, 
including 47,000 newsagents, 
40,000 convenience stores, 
15,000 shops in petrol stations, 
5,000 video retailers, 2,000 
garden centres, 1,000 DIY 
superstores and 1,000 fur- 
niture, carpet and electrical 
stores. 1 





rural leisure. 









By John Hunt, Environment 
Correspondent — .°. 


THERE SHOULD be a este 
planning Premminption: 15 
of large, leisure +. 


ees in the countryside, . 
according to a report-from the. 
National Economic Develop- 
ment Council yesterday:: 
poe the’ nes shold 
properly protected 
there should be constrainty:on 
leisure projects in national 
Parks, areas of outstanding © 
natural beauty or scientific - 
— and the green belt. . 


Py Granade Leisure- Division 
and leader 










fur, sald: “We are very strong 
tor, fe are very 
believers that the law is in a 
terrible mess and that it is pos- 
sible to find a compromise. We 
are determined to help find 
that compromise.” 






















He had not asked the 700 
staff to choose whether they 
wanted a singie-union deal or 
which of the possible unions 
they would prefer. “That’s 















broke with NHS national 
agreements and thus, he 
argued, stripped the TUC 
unions of a role. 

Mr Roger Poole, assistant 





concern. 
Projects covered_‘ by “thie 
tres to theme pal 













Millbank. Tow Milbank, ; 
Tendon Sareea 40x. £80-plus: 
and packaging. .:. 









THE BLUE ARROW TRIAL 





Cohen unaware of purchase, jury te to 


By John Mason 


MR Jonathan Cohen, a former 
County NatWest chief execu- 


had approved the benk’s 
investment in the issue, Mr 


Mr David Reed, a former 
head of corporate finance at 
County and also a defendant, 
bad told the court that he had. 
not mentioned the late take-up 
when he telephoned Mr Cohen 
at home for his approval. 

Mr Cohen haa thought 

its secret 
holdings in the placing after 
the issue, Mr Roberts contin- 
been capone bs cot ye 
i y County's 


Other witnesses confirmed 












that it was an ‘a 
ket established mar. 


Top management within - 
NatWest bank, including Lord - 
Boardman, ebairman, and 
senior Bank of England offi- 
cials were among those told 
later of the secret holdings. 

NatWest Investment Bank, ~ 
on NatWest, UBS 
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Expelled MP will stand against Labour 





UK NEWS 


By lan: jamition Fazey,'N ther Corresporident.. 





MR TERRY: -FIELDS,. the ‘Liverpool 
MP expelled from the Labour party - 
for alleged links-with Militant, con-. 
firmed. yesterday he would 8 stand ” 





Coventry ‘South Bast, will also face 


or ee when he appears 
Petre a-party 


to.stand at the election. 


Mr Melds, who held his Liverpool: . 
Broadgreen seat with a 6,047 majority _- 
in 1987, said he would ‘stand as‘ the 
Broadgrean Socialist Labour Candi. 


BR sell-off 
plan is. 
condemned 


By Richard Tomkins, .: | 
Transport Correspondent : 








PRIV. ATISATION of British’ 
Rail” 


the same.charge. “His alo expected 


date.. He. is the seventh MP to be and bas been 2 councillor there for 19 
years. The Liheral Democrats have 
seven of the 15 council seats in the 
constituency and another is held by 


an independent Jiberal. 


tives accounting for the remainder. 
Miss Cooper predicted that Mr Fields 
would win at least 6,000 votes next 
year, leaving tactical voting by Con- 
servatives the decisive issue, 


* sat for Eusholne in Manchester. He 
was one of a group expelled in 1949 


.. | For being too sympathetic to Mascow. - Labour has five of the remainder, Labour expressed confidence that, 

" _ His candidature has raised Liberal and the other two are held by Broad even if Mr Fields held to his decision 
Democrat hopes of a split in the Left councillors whose supporters are to stand, the Militant experience at 

today . Labour. vote, allowing Miss likely to back Mr Fields. the Liverpool Walton by-election in 


Cooper, a: menswear buyer for the 
Littlewoods stores group and next 
Year's Lord Mayor of Liverpool, to 


In last May's council elections, the 
aggregate Liberal Democrat vote in 
the 15 wards was more than 55 per 
cent of all votes cast. Labour's share 
— the two Broad Left councillors had 
not then broken away - was less 
than 3 per cent, with the Conserva- 


duly would be repeated. The Broad 
Left candidate, who was aligned with 
Militant, won fewer than 3,000 votes. 
“There's no love lost for the Mili- 
tant Tendency in Liverpool.” a 
Two leading councillors are in the 


against victory are very 
tauch shorter now,” Miss Cooper said 
yesterday. She lives in Broadgreen 


mors ificities Bava, ben J 


cessive governments with mak- 
ing it pay, Meanwhile, other 
European countries.are seeing 
a “rail renaissance” through 


increased government. fonding. 
expected: 


The government: 
to unveil its pi 


rivatisation plans | § 
in a white paper next month. 


Mr Maicohn Rifiind, tr 


toads and by'air that they are 

ever to be profitable 
for the private sector. Privati- 
sation. would. therefore proba- 
bly bring cuts in Services ‘as 


4 
awe, 


iooks oa «eee for Wimbled imbledom Lawn Tennis Clnb's 


running for the Labour nomination — 
Mrs Vicki Roberts, who chairs the 
council's finance and strategy com- 
mittee, and Mr Alan Dean, 
of personnel. But the council has just 
defeated the town hall unfons after 
seven months of bitter strikes, so the 
choice of either councillor to stand in 
ed election would guarantee vigorous 


chairman 


efforts for Mr Fields. 


The likeliest Labour candidate may 
be Ms Jane Kennedy. a former local 
representative of the Nupe public ser- 
vices union. She provided Labour 
with information on Militant in Nupe 
town hall branches in the mid 1980s. 


* . . 
Raising the a construction’ engineer, covering 
13,000 Sean, and. Baal Tye, be able to watch matches under cover when the work is complete. Each spectator will foes 


whereas at the moment 3,000 of those With seats have to cane round the 56 columns that su 
4 7 by four corner stractures, will give the 3,600 seats unrestricted viewing. The roof has been 
fenty is being ng conducted by Tiry Co Construction of eee Photograph by Tony Andrews 


LONDON MARKET STATISTICS 


the present limited roof. The new roo! 
designed to drat rain from the court koa the 





Colleges 






face 


stern lectures 
about grievances 


HE Kentish Town site of 

the Polytechnic of 

North London has 
become the latest target in a 
series of student occupations. 
The National Union of Stu- 
dents says it is the biggest 
wave of unrest since 1974. 

As term draws to an end, 
three other London colleges 
and at least six outside London 
are occupied. On Thursday a 
High Court injunction was 
needed to clear students out of 
London University’ 's Gold- 
smith's College after a week- 
long sit-in. 

“It will be a national occupa- 
tion by next term,” says Ms 
Kay Booker, president of the 
students’ union at the poly- 
technic. 

Occupations are still a 
minority pursuit. Even at the 
polytechnic, only about 120 
students are working the barri- 
cades, and the action was 
voted on by fewer than 250. 
The grievances behind the 
upsurge of protest are real 
enough, however. 

Overcrowding, high rents 
and book shortages rankle 
most. Rents at the polytech- 
nic’s halls of residence vary 
from £32 to £50 a week. The 
union says that, with the maxi- 
mum student grant for London 
pegged at £2,645 plus £460 
available under the student 
loans scheme, most students 
end their first year with debts. 

Ms Booker says that in the 
past year the polytechnic's stu- 
dent numbers have risen from 
about 7,500 to 8,700, “with vir- 
tually no increase in accommo- 
dation or staff". The polytech- 
nic said it was unwilling to 
respond to specific claims. 

Pressure on charges and 
accommodation is growing 
throughout higher education 
as student numbers increase 
faster than at any time since 
the Second World War. In 
three years, polytechnic stu- 
dent numbers have grown by a 
third - and by 16 per cent this 

ear alone. Mr Alan Howarth, 
‘gher-education minister, has 
the Commons that the stu- 
dent/staft ratio in polytechnics 
increased in each of the 

a 10 years, from 9.7 students 
er lecturer ia 198] to 14.5 now. 

Peniversities are expanding 
less rapidly and some have 
their own capital resources, 


Andrew Adonis 
on demands 
behind the 
latest round of 
student sit-ins 


but with 8.7 per cent more stu- 
dents this year, they are exper- 
iencing many such pressures. 
The expansion is being 
encouraged. In the higher-edu- 
cation white paper published 
in May. Mr Kenneth Clarke, 
education secretary, unveiled a 
goal for the vear 2000 of 75 per 
cent more students than in 
1987, with a third of all 18-year- 
olds proceeding to higher edu- 
cation. There will be no match- 
ing resources for buildings, 
libraries and equipment. 


ir Ron Dearing, chairman 

of the Higher Education 

Funding Council, says the 
expansion by polytechnics has 
been accomplished “without 
any significant increase in 
accommodation; by a highly 
professional approach to its 
usé, including major exten- 
sions to the length of the work- 
ing day and working week”. He 
calls it “a major achievement 
in effective management”. 

Perhaps it is, but fears for 
quality are all too real. The 
latest device in polytechnics 
for boosting numbers is to 

hise courses out to fur- 
ther-education colleges. 

Her Majesty's Inspectorate is 
broadly satisfied with the 
teaching on such courses but 
says that equipment provision 
in such colleges i is “often more 
limited than in polytechnics”. 

This may be the shape of 
things to come. Many see 
Britain moving down the conti- 
nental road, where “open” 
higher education means 
jammed lecture theatres, inad- 
equate facilities and indebted- 
hess for most students. But not 
quite all: Oxbridge and wealth- 
jer universities look set to 
become, relatively, a still more 
privileged higher-education 
elite. 

Should Ms Booker's predic- 
tion come true, note the col- 
leges not under siege next 
term. 









ECONOMIC DIARY | 


TOMORROW: Romania holds 
referendum on new demo-- 
cratic constitution. The 
announcement. of allocations 
for BT retail Share offer takes 
place. 


MONDAY: European Commu- 
nity summit in Maastricht 


(until December 10). Agenda |: ; 


likely to be dominated by fin- 
alisation of treaty on political 
union and economic and mon- 
elary union. Food’ facts (third 
quarter). Credit .business 
(October). Retail sales (Octo- 
ber-finaJ). European’ Partia- 
ment in session in Strasbourg 
{until: December 13). The 
Islamic Conference Organisa- 
tion holds. its sixth summit in 
Dakar (until! December 12}. 
Israeli delegates are expected 
to put in an appearance at the 
Middle East talks in Washing- 
ton. 


TUESDAY: international bank- 
ing statistics (third quarter). 
Producer price index numbers 
(November-provisional). US 
current account {third quar- 
ter). The fifth North and South 
Korean prime ministers’ talks 
are held in Seoul {until 
December 13). 


WEDNESDAY: United King- 
dom ‘balance of payments 
(third quarter). US wholesale 
sales and inventories. Euro- 
pean Community agriculture 
council meets in Brusseis, Mr 
Li Peng, prime minister of 
China, pays three-day visit to 
India. US wholesale sales and 
inventories. 


THURSDAY: Gapital . issues 
and redemptions (November). 
CBI survey of distributive 
trades (November). US pro- 
ducer price index for Nover- 
ber; retail sales for Novem 
ber. The European 
Community joint environmen 
energy council meets in Brus- 
sels. Greece's biggest labour 
unions cooperate to stage 
nationwide strike in protest 
against the econornic auster- 
ity measures. 


FRIDAY: Usable steel produc- 
tion (November). Retail prices 
index and tax and price index 
{November}. Construction out- 
put (third quarter-provisional). 
Hearing in New York on order 
freezing assets of Bank of 
Credit and Commerce Interna- 
tional (BCCI) in the United 
States. 
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Twelve 


gO 


to Maastricht 


EUROPE'S eyes focus upon the 
small Dutch town of Maas- 
tricht this weekend with some 
surprise that there is so much 
to settle that is so momentous. 

The commitment to an eco- 
nomic and monetary union 
among 340m citizens is an his- 
toric enterprise. So too is the 
formal insertion into EC affairs 
of two new “pillars" of activity 
concerning internal and exter- 
nal security. The dreams of the 
Community's founding fathers 
continue to be realised or 
exceeded. That said, Maas- 
tricht will be no place for 
dreamers. No previous EC 
summit has faced so much 
detailed business. 

There are six main disagree. 
ments, over: the finality of 
commitment to Emu; mecha- 
nisms for implementing for- 
eign and defence policies; the 
extension of majority voting on 
entployment issues; the finan- 

position of poorer states; 
the extent of veto powers for 
the European Parliament, and 
over a range of new “compe- 
tences” in areas such as tour- 
ism, industry, environment 
and health. Some of these are 
restatements of existing com- 
petences, albeit, as in the case 
of industry, with an undesir- 
able spin. Others need to be, 
and probably will be, struck 
out or firmly circumscribed. 

An over-arching dispute con- 
cerns the word federal. The 
political treaty closes by prom- 
ising a summit in 1996 to dis- 
cuss whether the Maastricht 
agreements are “re-inforcing 
the federal character of the 
union”. A more rewarding defi- 
nitions dispute would tackle 
the treaty’s still too timorous 
definition of subsidiarity; that 
aspect of the community's 
creed most widely proclaimed 
by politicians but violated by 
the Commisston. 


Middling position 

None of the items on this list 
is beyond resolution. In the 
case of the Parliament, social 
policy and foreign affairs, a 
deal must mean a middlin; 
position on precise zones 0! 
ection: opetalle precision -3t 

Treaty language, not unani- 
mous voting, is the antidote to 
unintended bureaucratic 

ma ae Communit a 
majo: voting is the o' 
alternative to paralysis. 

This is not to say that these 
are minor differences. For 
example, whether the Twelve 
can agree a firm commitment 
to Emu will determine, in prac- 
tice, whether those states, like 
Italy, with the most painful 
economic convergence ahead 
of them, can summon the nec- 
essary political will. 

In foreign policy, the treaty 
offers an awkward compro- 
mise, which will not be made 
elegant by further amendment, 
since its awkwardness arises 





ot for nothing has Mr 
Sam Skinner come to 
be known as President 
George Bush's “master of 
disaster”. In his three years as 


Skinner has acted as the presi- 
dent's roving troubleshooter in 
a series of catastrophes: the 
Exxon Valdez oil spill, the San 
Francisco earthquake, Hurri- 
cane Hugo. 

But his latest task is perhaps 
his greatest: Mr Skinner has to 
save the Bush administration 
not from fire, famine or flood, 
but from the political disarray 
that has dogged it in the past 
few months and cast Mr Bush's 
Te-election next year which 
only three months ago seemed 
a racing i into doubt. 

As the hew ite House 
chief of staff, Mr Skinner’s first 
task is to repair the damage 
caused by months of insistent 
sniping at his imperious prede- 
cessor, Mr Jobn Sununu. 

a Ssunen intellect was 
widely praised, but it was more 
than matched by his arrogance 
and intolerance. His abuse of 
official aircraft for private trips 
made him an easy target for 
jokes from Democrats, and sev- 
eral recent political blunder 
turned him, as he acknowl- 
edged in his resignation letter, 
into a “political negative”. 

vane th managerial id dij 

and dip- 
lomatic skills to deal with at 
Jeast those parts of the prob- 
lem that stemmed from his pre- 
decessor’s abrasive personality. 
He excelled in three different 
careers before arriving in 
Washington: first as a sales- 
man of the year for IBM; then 
as a federal prosecutor fighting 
corruption in the Chicago polit- 
ical machine created by the 
late Mayor Richard Daley, and 
finally as chairman of the Chi- 
cago metropolitan area trans- 
port authority. 

As prosecutor, Mr Skinner 
earned another nickname -— 
“Sam the hammer”, He won 
the first bier yreheagirepenteeore 
against a sitting appeals 
court judge, personally arguing 
the case against Judge Otto 
Kerner, a former governor of 
Dingis who was found guilty 
of bribery, conspiracy and 
income tax evasion. 


from the mistrust which 
inspired the three-pillar struc- 
ture. Europhiles hope and 
expect that by 1996 this hybrid 

have proved unworkable 
and will be abandoned. Those 
who favour inter-governmental 
arrangements have a chance to 
Prove them wrong. 


Not forever 
This area of the treaty ilus- 
trates elearly Maastricht 


t 1 treaty 
is messy, imprecise and, at 
points, eccentric are right. But 
no constitution is forever - 

ident. is trying 
to change France's again; 
Britain’s Act of Union may 
well not survive the next par- 
liament. One of the EC's great- 
est has been its var- 
ied marching pace -~ from 
state funeral slow to 
full-blooded charge. The speed, 
of course, is dictated by domes- 
isre, wilt ip exactly as ib 

wi as 

should be. The same factors 
will no doubt re-shape the EC's 
constitution many times, so 
there will be opportunities to 
address again abiding con- 
cerns: the still lane European 
parliament and the powers of 
the Commission, essential to 
the construction of the Com- 
munity, but too great and 


munity to the point where it 
can fontemplate the formida- 
ble icht agenda with 
confidence. 

‘Thus far, however, the Cam- 
munity’s driving force has 
been mainly economic: the con- 


Europe's affluence and influ- 
ence, But the original vision, it 
pila nig et 
La conti- 
wounds, Those 


4 
: 
F 


Community’ 
political mission have, since 
the fal) of the Berlin Wall 
the collapse of the Soviet 
Union, been obliged to review 

opinion. 

Since 1989, Europe has 
shown itself to be 2 con- 
tinent of lution and civil 
war, meanwhile the US has 
had to ask Europe to do more 
for its own security. In these 
Sa ar ates the western 

Europe cannot afford 
anything less than unity. 
afford, Gettstyl, negotiations 

ns 
without buffers, which lead to 
self-absorption and inaction. 
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MAN IN THE NEWS 





Sam Skinner 





Ultimate 


test 


for Bush’s 
‘master of | 
disaster’ 


By George Graham 


As mass transport manager, 
he returned the US's second 
solvency, winning Tunding 
solvency, wi ig 
from an Illinois state legisla- 
ture that bas not always lent a 
willing ear to the problems of 
its biggest city. 

In Washington, he has 
shown the same prowess at 


maintainin; ati 
with the legistatere. Mir Nor. 
man Mineta, Democrat chair- 


man of the House of 

tatives sub-committee on 
surface transportation, 
described Mr Ski , 53, as 
“the best and the in 
the Bush cabinet. 


Gaon smart he's decisive. 
Capito! people want to 
be able to believe what some- 
body says, and they can 
believe what Sam Skinner 
says,” says Mr Jack Gilstrap, 
executive vice presitient of the 
American Public Transport 
Association, on whose board 
Skinner sat when he chaired 
the transit 


waanagerial 
of the Sunant legacy; the 
aaron chaos in the White 





Maxwell’s 
missing 
millions! 


@ Ten questions that need answers 


QUESTION ONE 


Where has the money gone? 
Mr Robert Maxwell’s sprawling net. 
work of private companies devoured 
his public companies ‘and thelr pent 
is public companies an pen- 
sion funds between May and his death 
on November 5. Another £100m had 
earlier been channeled to his private 
companies from one of the public 
companies, Maxwell Communication 
Corporation. That is the conclusion of 
an. investigation by Coopers & 
Lybrand Deloitte, the accountants, 
which has been reported to the Max- 
well family’s banks. " 
Some of this cash went to pay inter- 
est on bank loans, which are esti- 
mated at 900m. There was’ also a 
series of demands from banks for the 
immediate payment of some debts. 


The pressure on his private com- - 


panies was particularly acute when 
e died on November 5. Just three 


worth £37m. On the day he died, 
Swiss Bank Corporation demanded 
immediate payment of £55m. 

A further drain came from the fall 
in value of the Maxwell family's 
assets, most notably its i 

Newspa- 


roup 

pers. Much of these holdings was 
pledged to the banks as collateral. As 
the shares fell in price, Mr Maxwell 
was forced to find new assets to 
pledge to the banks. 

in addition, some of his hobby- 
horses were money-losers. The Euro- 
pean, the ambitious pan-European 
newspaper, and the New York Daily 
News, the US tablaid be bought in 
March, have been making big losses. 


financial consultants, the banks or 
the Serious Fraud Office, which are 
all inspecting the Maxwell businesses’ 
accounts. But they are digging assidu- 
ously — and the answer will not 
remain buried for long with Mr Max- 
well in the Mount of Olives, 


had 
talked repeatedly of floating MCC's 
US businesses on the US markets, 


House where senior aides pur- 
sue their own pet projects 
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BY FT WRITERS 


despite City scepticism that it would 
EE ey calre BOGS 
debt problems, In retrospect Maxwell —— 
Maxwell's death, but even : 
manlike Douglas Hurd paid tribute-to 
Maxwell's er  busmness”, 


rest easy this weekend; their But instead these proceeds disap- : 
QUESTION THREE should be safe, arene the g350m peared, leaving the funds facing gypenow MINE 
r cP SER 
When did things start to go wrong? from the scheme, The Mirror Group is As for the transfer of funds out of 
The turning point was November strong enough to resume MGN and MCc, Mr 


1988, when Robert Maxwell agreed to 
pay $3.3bn for Macmillan and Official 
Airlines Guides, at far too high a 
creating Pergamon Press, buying 

Mirror, BPCC and Philfp Hill Invest- 


wrapean, 
the purcl of the New York Daily 
News and his eastern European news- 
paper investments - all consume 


QUESTION FOUR 

AvEsTiON EIGHT 

Spe at csr ene 

QUESTION FIVE certainly: have started to fail 
ee Ua esa Ra eeu 


uaa 















What's going to happen to Mirror 
Group and MCC pensioners? 


which has seemed in danger of 
losing the common touch culti- 
vated so assiduously by presi- 
dents Nixon and Reagan. 

A recent survey by the 
Thnes Mirror Center for the 
People and the Press, a polling 
institute, suggested that 
among Republican voters a 
class split was owing 
between the better-off voters, 
drawn by the promise of free 


Confused about the ever - 
changing pensions arena © . 
READ. 


*MANAGEMENTe |. 
A FINANCIAL TIMES MAGAZINE... 





re oats oo the more 
Mr Sin ner bas generally 


with thi 7 
matte and les ideologial wing 


























the administra- 


80] ic ~ President 
tae ga othe nian thing” 
see oe con ay. 

torn between calls for 


weeks, B 
action fram the Republican 
joking the budget Gelict bal 
letting the + 
lon even further. 

Democrats such as House 
Majority Leader Mr Ris 

have been quick to 

point out that while the chief 
of staff is changing, the admin. 
istration’s economic policies 
remain the same. “The Ameri- 
people recognise that staff 


good job in handling the econ- 


ite 
ie need for urgent 
stimulate the econ- 


t-wing challengers such 
as Be avid Duke, the exku 


eech writer, stand little 
ci e of taking the 1992 
Republican nomination away 
from President Bush. 

sane aT 
presage in the 
years to come within a patty 


a: arse 
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adviser . 
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Available every month at principal 
newsagents and main line'stations: 






yous enough about wing 
reaction to dispatch Mr Dan 
Quayle, the vice i it — 
after Mr Sununu's departure 
the most visible right-winger 
in the administration - to 
Mant with tight-wing ances 
meni wing crit 

If Mr Skinner succeeds in his 
new job, he will probably 
remain in the Jeay 


ving 
the glory to a president who 
needs all the limelight he can 
get; if Mr Skinner himself cap- 
tures the headlines, as his pre- 
r did, it will be because 

has failed. 
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ture 
long delay to the opening could _ 
have ‘more ‘than ‘financial 








-The-tutinel.{s the flagship for --. 
finance of infrastruc- 















Charles Leadbeater and Andrew Taylor on problems in the Channel 
=: A case of tunnel vision 


Coming t6 the end of the tunnel 











_ 19 Dee 180: Sina dasign tobe agreed 
*: , Said frozen by Transmanche and Eurownnel 





— Ghannel tunnel _ io 
cost forecasts 








to take further risks after the 
last increase in costs. Any 
Laer cond stymiie the 
chances of raising addition: 
finance. . 





they 

The outcome could be bleak. 
Some builders could end up on 
the verge of financial > 
Eurotunnel could rim out of 
money es the banks unwill- 
ing ide more; the rolling 
stock would be late with no 
incentive for the manufactur- 
ers to deliver it; the tunnel 
a would lie idle. 

Avoiding this fate will 

_ equire unprecedented levels of 

-* co-operation between Euro- 
-g ‘tunnel, TML, the railways, the 

rollin eg stock, eS 

and, crucially, the Safe! 
: Authority. 

“4 At the moment the signs are 
promising. The talks between 
Eurotunnel and TML are going 
better than previous negotia- 








deputy chafrman and chief 
executive, argues that a pri- 
vate sector project is rumning 
into public sector buffers, 
because the Safety Authority is 
overly bureaucractic, the rail- 
ways take decisions too slowly 
and the British government 
has reneged on its commit- 
ments to the project, such as 
the construction of a £140m 
Station at Ashford, Kent. 

It will prove difficult to 
make the stick. If rail- 
way services siart late it will 
probably be because the pri- 
vate sector railway manufac- 
turers are late. 

Senior figures at TML accept 
they and Eurotunnel are at 
fault in dealing with the 
authority. One sald: “We and 
Eurotunnel have not been that 
clever in handling the Safety 
Authority. We did not fight 
back so we allowed their sug- 
gestions to quickly become 
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claim, 
implicatlons: for. Eurotunnel; .£800m  at.1985 .prices. for -this - Lt tio : 
ity beakers and % - wark, Eurotumnel says: it has - on ener nee Se cite 
which J ve: all"been counting set aside between £250m and easter it should be to raise Sir Alastair will find it diffi. 
on it generate revenue from .-£450m to meet the claims, mark extra finance, according to cult to escape unscathed. Euro- 
mid-1993. A setback would‘cast . Eurotunnel'and.TML ‘are in ; : senior tunnel has the overall n~ 
a shadow ~ over: privately detailed talks to resolve the : , Mr Malcolm Rifkind, the UK sibility for ensuring the tuanel 
financed ; projects to. build. .tispute over the cost of the pay oo transport secretary, is putting is built on time, within costs 
roads, railwaysj- bridges and - remaining work. Bat the proj- : pressure on the railway equip. and to the specifications laid 
tunnels throughout the EC. . ect bas been riven by conflict, year if the tunnel istoopenon and Belgian railways, could be services can start. The London would alarm the banks. Having ment manufacturers such as down by the British and 
and.could taketime to settle. A : months late, while the trains rail at Clapham and sunk billions of pounds in the G&C-Alsthom and Hawker Sid- French governments, A delay 
banker..to- the. ‘project com- if with the intended for long-distance ser- Kings Cross have put added an tunnel it would be lying deley to deliver on time Lord would add weight to bankers’ 
‘mented: “Hf they do not resolve builders is settled quickly vices starting north of London onus on ..Further delays largely unused without eam- Weinstock, GEC's managing suggestions that one of the 
_ the issue three or four may be other delays: have pot been ordered. caused by additional design ing revenue to help to pay director, says the prototype main lessons of the tunnels is 
months things could get very @ The right equipment has to @ The innovative car and pas- changes demanded by the ‘urotunnel’s interest bill of Trans Manche Super Train will that large Projects should be 
b serious.” - : arrive in the right order senger shuttles which Enro- authority would be asethack. 2m 2 day. be on schedule. The Safety handled by financially robust 
of the European transport A wrangle over con- more than 40 main sub-cop- tunnel will operate itself will ‘These problems could eas estimates it will Amthority is aware of the contractors such as Bechtel, 
h infrastructure and the EC struction costs would set back tractors. be late arriving from the Ital. delay the tunnel’s opening need £6,05bn to complete the urgency, say contractors. the US construction group. 
is WEL Oper, economy.” - ae the: complicated process of @ Trains will be needed totest ian factories. as a result of until late 1963. It would then roject. But cost overruns, Despite these hopeful signs, There is light at the end of 
pera Over the-past'few months an | 5 the electronic the tunnels and its systems, design changes imposed by the miss the summer surge of pas- Relays and lower than Eurotunnel is already lining up most tunnels. But with a late 
s (2 og unspoken ‘consensus : has ‘equipment, such as but much of the stock is Safety Authority. sengers when it make revenues might take its needs culprits to take the blame opening increasingly likely, a 
a - . hd emerged among bankers, systems, which will control the behind schedule. Passenger The authority will play a most of its money. The pros- beyond the £8.9bn it has avail- should a delay occur. Its main dark cloud of recrimination 
= ir Pr ers and railway executives that tummel’s: railway. ‘The commis- and freight trains, ordered crucial role. has to approve pect of profitable co! able. This could scare the suspect is the public sector. Sir could be waiting at the end of 
epee the tunnel] only open for — sioning has‘to start jate next jointly by the French everything before commercial services only starting in 1994 banks, which may be unwilling Alastair Morton, Evrotumnel’s the Channel tunnel. 
i evigens -he former ‘states of the snobbery, and from the frrational ‘ . the OMON (special forces) to stand _the protection of Russians through- 
<3 mt | Soviet’ Union are rich; but demands of the centre, for decades. -~ . : trial in Riga, accused of murder in out the union, and the stamp of the 
Se strom impoverished by the decades. Now it is their turn to be February. The threatened embargo Russian empire on the rebellious 
‘ches 2¢ of communist rule. Communism’ proud. by Mr Bur- republics: the demonstrators 
has now collapsed. . , then, is. Another reason is the networks . bulis, the Enssian first di branded reform communists and 
there ‘not a burst of energy and ot orgatileed crime against which on 3 i é53. prime minister. Latvia, wi {ts the democrat leaders alike as trai- 
Fee ete corti. Poanbue lar tenty decd John Lloyd on the rising tension among Soviet citizens a Bpsiey minctity, now stande tors. . midweek press conference 
wealth and plenty? Why, instead, ‘ themseives' helpless. These mafias : Russians in its draft citizenship Nr Zhirinovsky said that only he 
are ithe people knddiing before a” are esgentially protection rackets, capital equipment. The food bought Jong. “They are all doing the soon run out of flour and other law - which is so framed as to could deliver both food and a 
winter - denly bitter in‘central . in part based: in Individual ethnic there is then sold on, at a higher same,” she sald. “Anyway, they supplies. “Such a situation,” he exclude non-Latvian speakers from return of national pride. Most 
B ¥ . will «groups. They involve themselves in price, to enterprises desperate to don't care about the work we do, adéed, “on the eve of the entrance good jobs, and to deprive those observers believe that, if he stood 
e * -all ferms of economic activity and feed their workers or the commer- it’s meaningiess.” to the market and the liberalisation Russians of citizenship who were again as a i candidate, 
_ trade and seek to ensure that goods cial shops which charge 10 times or Mrs Seda Katayeva, coming ont of prices, threatens mass communists, or criminals, or he would do very well indeed; some 
“are diverted from suppliers to more the state prices or more. All of the bakery next door with two against the democratic reforms, drunkards. think he would win. 
so-called free markets (in reality these transactions take time - dark, chewy loaves of the black and a serious social-political explo- Kazakhstan has appealed to all On Thursday evening, 
controlled by the mafias) at high much more time than the state dis- bread that is still generally avail- sion”. Kazakhs to come home to the were heard over the capital: 
prices; The criminal organisations tribution system, at least when it able, said that “bread is the only Mr Gorbachev, powerless and motherland. The main nationalist were only fireworks, sent up to cel- 
are at “lonst as powertul as thelr’ was working. They sis make mill thing we can buy easily, so we eat helpless, bas movement in the autonomous Rus- ebrate the 50th anniversary of the 
‘better known equivalents, liomaires of the brokers, dealers more and more of it*. The loaves for lack of anything sian republic of Tatarstan - in battle for Moscow. The of 
- and, like them, they stop initiative and shop owners. . she carried, heavy and delicious, have the mayors of which nearly half of the 5m popula- the veterans which marked that 
by making the entry costs prohibi-. In the state shops this weekend cost 56 kopecks each — at the pres- Petersburg, the Soviet tion are Russians - has called a was a moment not for 
% frightening potential. there wii be crowds of people ent exchange rate, about halfa US ister and the chairman convention, composed only of-eth- pride, but for bitterness — as the 
Protected by the new poli- standing in pene hours Jong. cent. i republican economic nic Tatars, to set up a provisional old soldiers, chests rattling with 
they were by the old They will p and jab at each Yesterday, Mr Mikhail Gorba- These men, often with government. took the stand to ask why 
mafia organisations are other to get what food there is. chev, the Soviet president, appealed records, are now behaving Like the people, the republics bothered to defend a system 
and-largely above the Yesterday, in a food shop on Kari to the of the main food Greek chorus warning of and ethnic groups are, imddling wi has left them hungry, cold 
conus mactat MSc ee me RSI SS, PRE ae ren tate Ein Meee STAM AES ay, ne 
new, 0) a young secri . - - loscow, js 
j the commodity ined a queue af 11.30 in fhe mort. dova to send to Moscow sion rise everywhere. The oll , leader of the Liberal real trial begins, the lines between 
“ wi roar on every day and got a kilo of fatty immediately. told them that region of Tyumen Party, the only remain- the continued working of society 
pee ines of Kevkess unt dealers he asked itanyone would cide her les were only’ sufficient for e'iew Latvian police camne to the are ld violence suctched thin, Noone con say that 
vo were a came 
taca goods and for to arrest the depaty vinistic for they will not break. 
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Daily trudge or 
a mail box? 


From Mr Anthony Kinch. 
Sir, With reference to the 


Pergamon/Leasco saga ost fen arom att 


Tural areas and abolish second 





Captives of the Lord Shawcross recalls explicit public 
a mesY warning on Maxwell arising from 




















































‘Teves 
5.500 
£30,000 
: Bar 
West Water (“North West rises From Lord Shawcross. ment concluded at this mest- he must have known to be rural are 2 Se ad asain ie 
8 per cent but rails against Sir, Mr Rodney Leach ing of the Panel that a repre. untrue and was unfit to bea deliveries to domestic ig Interest with only 30 gays oovce 
political intervention”, Novem- December 5) was abso- sentative of Leasco should director of a public company. (“Plan to parcel up Tees 12.00/2.59 Laub trot 1,000 mo mn wth 
ber 28), . -.- ° . ° Jutely correct: The City, the become man director of Maxwell's only answer was to home deliveries, December 3), bwce w 12 ms 0.25% tay intr nie 
A . One would have thought government and the general Pergamon and that Robert black the inspectors. what political jaires er beri emo Wer LA mei ‘ois tas al 
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Le anns, Why Tottenham Three case established need for ban on uncorroborated confessions | | ssstisima—— Bo Se Se Sere, 
firsge D7 i : Robert Rice, in his article“A dence inadmissible and is appeal” three years ago he a further six months to imple. Bo WA way wie 
{ yoke = [ ee ee eee Fami- rapid. loss of confidence” backed in this view by the ruled that the Crown Prosecu- ment. : OF fn. WOON nn ae eee mee Pane Bo 1100825 Yearly £50,000 exam secea. Thered rates (rm £50 
| es ‘Campaign and Liberty (November 90), on the implica- solicitors" profession and the ton did noteven needto make ‘If the criminal justice is Pe ee nageeiaas-” WRK, © Sti an 
| @National Council For Civil . tions an the overtuming af the police.” a submission with regard to “capable of perpetrating a foe 
i Liberties) are calling for urgent convictions of the Totfenham dust how hig is this “small Winston Silcott — so con- ge of justice 5 term for tax eaempt, 
changes in the Taw. chief Thre, argues: “The tssus ss Tam evicace is elinga? Ya there huge eriiaes to aninewcusabetength time | fe | AR Mey lam rman 
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_ evide : showed that defence counsel wrongful convictions. More- process is conducted. change. 0 cay: otnegenaty 
hd Surely 7 the cases of the i over, if the number of cases is The Royal Commission on David Palmer, 
- tottenham Three has estab- in only a minority of cases, so few why does the CPS resist Criminal Justice is not due to treasurer, 
lished “beyond reasonable suggesting that it is usually the change? report until 1893. Any recom- Tottenham Three 
doubt" the need for the itro- to defence lawyers Perhaps Rice forgets thet mendatlons it makes areexpec- Families 
, Moule” the need for the othe ‘The CPS is against making all when Lord Lane refused the ted to take at least 18 months 247 West Green Road, 
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COLLAPSE OF THE MAXWELL EMPIRE ae 
The Maxwell web of companies presented an awesome spectre to City regulators Kevin Maxwell grilled by ss 


How MCC escaped investigation baying NY media hounds — 












; ‘Times that he. had. 
Group, which is now Financial ‘with 
“WE ALL said: ‘What was the Trade and Industry waa still thonght to have looked in have had an interest in these manipulation and which car- MR KEVIN Maxwell defiantly Maxwell Hainistration of been responsible, along with | 
point of investigating Max- considering aspects of the mar- some depth into purchases of shares, and so should have dis- ries a maximum penalty of insisted yesterday that the under the Robert Maxwell, for 














well?’ (t's the brick wall we all ket in MCC shares at the time MCC shares by institutional closed the holding to the Stock seven ii: t. court-a] 
ran into.” recounts a City of Mr Maxwell's death in investors and market makers, Exchange. However, the lack of clarity of the Maxwell empire did not 
investigator who studied the November. P particularly around the time of Also, the wording of the con- in UK company law over what have control. of the New York 
Maxwell empire at various It is known to have studied the MGN flotation in ‘the tract under which the shares an interest in the Daily News, which seek to 
umes. is the "Pat, orton Mr Maxwell Spring. é ee oe coe ee shares dissuaded investigators ei in fresh equity to meet 
His comment sums up why, sold in August Gold- wever, such Inquiries — voting rights wit own- from pursuing case. ligations. 
in spite of unusual activity in mam Sachs, which gave the US such as that into tadimgin the ers, meaning thet disclosure = With hindsight, it appears Speaking at a chaotic prose 
the market in Maxwell Com- investment bank an incentive shares of Polly Peck Interna- would not be necessary. that suspected share price conference at the 
munication Corporation to buy MCC shares, and so tional, Mr Asil Nadir's fresh If it had been established manipulation could only have tabloid’s New York headquar- 
shares, no official inquiry was arguably put a floor under the fruit and electronics group — that Mr Maxwell had an inter’ been investigated properly ters, Mr Maxwell said that the 
ever mounted. MCC share price at the time. frequently founder over the est, it could have had asignifi- through a fullscale inquiry newspaper was not for sale 
Many factors contributed to The DTI followed up these imvestigators’ leck of powers, cant impact on MCC's shares. into the company. did have sufficient cash in ‘of 
the brick wall: the legal inquiries later, although with and the ability of beneficial Under Stock Exchange listings Stock Exchange investiga- hand to continue sperating in bors on (11 and 
miasma surrounding share no final conclusion. Mr Peter owners of shares to hide their rules, the exchange has the tions focus only on share bar- the “foreseeable future”. a 3 2) 
price manipulation in the Lilley, the trade secretary, interests bebind off-shore nom- power to delist a company if gains which appear te go newspaper filed for Chapter 11 en ela yer 
UB, the famed impenetrability wrote to a private investor as mee companies. the roportion of its shares the bankruptcy on Thursday. m t ft Maly 
of the Maxwell web of compa: recently as October 17 this Legal uncertainties also held by outside investors falls trading in a company’s shares. He refused to say for how Group z Tondog York. But he 
nies, and Mr Robert Maxwell's year that the matter remained explain the failure of the below 25 per cent. "They amount to groping in the Jong the paper, could survive ews a New = 
own renowed aggression inthe “under consideration by my authorities to investigate In practice it would not act dark, looking for the clues to a cash injection. refased as oie rene 
face of any challenge, dis- officials.” . whether the 12 per cent of unless a highly ifliquid market explain the trades. Mr Maxwel was flanked by funds 
suaded the authorities from Conflicting legal interpreta. MCC held by pension funds had developed — but in the = Only an overall view of the leaders of the newspaper's Maxwell group pension, fy 
acting. tions appear to have dissuaded counted within Mr Maxwell's eyes of institutions that wa8 Maxwell companies would rade union, which is to be i Maxwell ale yrehaees Xi any 
‘The Stock Exchange, which the Stock Exchange, as well as holding in the company. Some the case, as most institutional’ have reveaied a motivation, brought into a ip that whether here of the pension 
is cl with investigating the DTI, from pursuing the of these shares were lent to holdings of MCC shares were and so help explain individual will include the naming of pansion News. 
insider dealing and share price case any further. private Maxwell companies, in index and dividend funds transactions. union representatives to fund Daily le 
manipulation in the UK equity According to one of those and were then partly pledged which trade nently. That investigation of the Daily News board. He ala Maxwell aypeared aster 
market, looked into activity in charged with examining the as collateral against loans to Failure to m a signifl- maxwell empire was never not spell out the nature of faced when pa Aue i 
MCC shares on several occa- Goldman options: “You could the private companies. cant holding would also almost mounted. a partnership and declined to can reporter your ther 
sions, but is thought never to get a view [on its legality] According to securities law- certainly have run counter to ~ : provide specifics on amy aspect crock xs eT ot 
have launched an in-depth either, way — that was the yes in London, the Companies section 41h the Financial Ser. Richard Waters of the newspaper's sare. 7 question es ruled > 
investigat jem.” is unclear i wi is Although 
"towever ti =r ‘8 mon Yerinet io catch mx Bronwen Maddox ultimately owned by Robert on. a ‘report In yesterday's 


However, the Department of The Stock Exchange is also Maxwell can be deemed to designed to catch market a f = s _ Ala A 
: : Mirror editor.tells 
Pearson ‘hands of 








not 
Re 


ea Rowan F 





“Pearson says its has a- 
hands off editorial policy. Well 
hands off us then,” said the 
Daily Mirror editor who-is lead _ 
ing a management buy-out for 
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institutions. It: would be - believed to be “enthnsiastic” «= | By Phuy Raw 
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media group, said ye @ 
ig backed by Electra, the ven- they were not interested in| 

ture capital fund, is due to ‘ting for MGN. Beet 
have a meeting with the ‘A separate administrator — 
administrators on Monday. The was. yesterday or i 


f 
a 
# 


any possible manage. ‘he 
ment bid has not yet been it is clear that the pan-Euro- 
decided and will depend on ean newspaper will, fold. 
clarifying the affairs “unless'a buyer can be found 
of both the newspaper group Within the next few days... 


pany _” Raymond Snoiddy : 
MCC faces a tough fight 
to avoid liquidation . 


nication Corporation 
administration or liquidation 
depends on the offers from 


i 
Bertelsmann, the ‘German | 
| 
1 
| 








nous on the desks of Artin 

he aed Sead ‘atc Gila dhs aetna ie sz wed Seca ale male seas 
° ; decade has 

Accountants gear up operations around the world heen the vehicle for Mr Max- 

naersen men lara tou few ered ay: 
home in on Israeli Sehr es Sea eS: Demeirce: Crecente Sete mer ame 
wu operations aroun ie es wn a jo} ‘wor! S per 

assets and interests ixciScnes =! SMS 'URME GUS Sgesawerisuence lew Gce Nempocn Sidon tnd ee 
the Robert Maxwell Group. local office in Tel Aviv. KPMG Peat which is remain suspended on the stock 


setts. 
The four joint administra- European operations, includ- Other operations heing con- assisting the Serious Fraud market at 85p. 








. tors, lead by Mr John Talbot, ing work on the Zei- ducted into the Maxwell com- Office in its investigations, Bankers said yesterday that 
ACCOUNTANTS from Arthur © Maxwell holdings areaSl per 2f¢ coutrolling operations from tung and several Eastern Faro. panies by accountancy firms Coopers & Lybrand Deloitte, if MCC too were put into 
Andersen have arrived in cent share of London, but have sent teams pean newspapers, are being include: which was appointed to inves- administration and all its busi- 
Israel to assess the late Mr Maxwell-Macmilian-Keter, a to work with its local offices in controlled through Andersen’s @ Price Waterhouse, tigate pension movements, and nesses sold, the proceeds 
Robert Maxwell’s $120m local publisher, and a 17 per at least six other centres. Frankfurt office. There is sepa. appointed on, Thursday night Grant Thornton, where two might nearly cover the icans 
(£68m) local holdings. cent share in Teva There is now a total of at rate work being conducted in as x to partners were appointed to banks — but there would 
It is thought that it they Pharmaceuticals, a domestic least 20 partners, 30 managers Berlin and in Hungary. Maxwell munications Cor- administrative receivers to almost certainly be nothing 
should prove a relatively easy ‘market leader with a growing 224.50 qualified or nearly-qual- _ Another member of the poration by MCC's directors Robert Maxwell Estates. for shareholders, 
sale for the administrators export business. ified accountants working on is working with the office and and their bankers. It has to It was not in anyone's inter- 
of the British publisher's Earlier this year, Mr the administrations. observing developments at the produce a preliminary report Andrew Jack est that that should 
private companies. Maxwell sald a 20 per cent . they said, ‘when all MCC's 
majority stake ia Modiin eat neo: a raat 66 hi 1 d f ad” | “Tresale” atwosphere, Bur ts 
on = content mee 6 WVIGPT losses “not sophisticated frau earls cinoma Bat 2 
bee pe oe ae profit on his Investment to : must receive high offers. soon, 
TENADagets ee Hae mect debts elsewhere in ye ROBERT MAXWELL may “Tt was not a sophisticated Mr Robert Maxwell and Mr was a subsidiary of Maxwell ‘"heepite s6uum of dissents 
Although the paper is not Before he died, Mr Maxwell have been setting up the mech- fraud in the sense of a BCCL” ‘Trevor Cook, a BIM director private companies. over the past nine months, 
making money at present, Mr had announced that he had anisms to spirit fromthe said one observer close to and the Maxwell group's pen- | “We are deeply offended, MCC still has debt to banks of 
Maxwell had invested $40m also intended disposing of the Mirror Group Pension Trust investigations of the pension sion fond manager, acco! alarmed and dismayed that about £1.2bn. The auditors’ . 
in Ma’ariv since he first Teva holding, which is also from the the Mirror funds. “It is unlikely MGPT to the Mirror Pensioners Asso- MGN has set up a new Trustee in Jon in the past week 
bought a holding in the worth much more now than -—« Group was floated in May. would have got through the ciation without consulting with us,” has revealed that it also has 
newspaper in 1988. when he acquired it three The audit of MGPT was next audit.” IMRO, the investment indus- said Mr Don Wood, a former long-term loans of £100m to 
This has incladed years ago. moved from March to Novem- ‘From soon after the Mirror try watchdog, is understood to Mirror board member and vice private companies, and lent 
purchasing new plant intended Mr Maxwell, a Jew from ber at the time of the flotation flotation, MGPT also began have inspected Bishopsgate chairman of the pensioners’ another £140m to them 
to bring the paper's Czechoslovakia who was in what looks like an effort to systematically moving funds Investment Management in association. The group would recently. ise. mor 
production standards up to buried on the Mount of Olives obscure the movement of funds from respectable investment November last year and found rather have an independent ‘Some £50m may also have Se 
those of The European. in Jerusalem, only to his private companies. The managers like Lazard Freres, 3 complied with i rules. receiver looking after the Mir- been drained out of its pension $750m-at the hy . 1988 for 
Business sources in Tel Aviv involved in Israeli business last audit by accountants Coo- Capel-Cure Myers and Lloyds —Mistrust of Mr Maxwell yes- ror Group Pension Trust rather ands by the private compa- lishing height of the pub- . 
said yesterday that interest in the late 1980s, but quickly pers & Lybrand Deloitte was Investment Managers towards terday spilled over into the than another inadequate nies, making total liabilities of almost takeover boom, would. 
had already been expressed became one of the country’s done in April 1990 and showed the Maxwell-family controled new team st MGN. Angry pen- Trustee company. - about £1.5hn. -, Hor tainly fetch Jess 
in acquiring the paper by so biggest and most public no signs of the £350m misap- Bishopsgate Investment Man- sioners of the Mirror Group The pensioners said they The: probiem in judging. now. However Reed: Interia-: 
far unnamed diaspora Jewish foreign investors. . propriation of funds that has agement, from where fun Pensioners reactivated their hoped to hold meetings with whether the assets could bo gral. the UE. publisher,-is 
investors with existing Commenting ou Mr - sobsequently emerged. appear to have disappeared: threat to put MGPT into recaiv- MGN to reach a suitable board worth Belleved to be interested. . -4: 
non-publishing investments Maxwell's investments in the The picture of Mr Maxwell ‘The decision to move man- ership on Monday unless they make-up. MGN proposes half that is 
in Israel. country, one businessman said ‘increasingly desperate for cash agement away from these well were given assuratices thata management and half chipped 
Modi‘in also publishes a he was confident that “no in the last few months before established organisations to mew independent chairman emp! Tepresentatives but Of the 
Russian language newspaper _horrors” lay instore in Israc) ‘his death on November 5 is BIM were taken by the Mirror would head the pension the pensioners’ association start of 
- founded by Mr Maxwell — for the Maxwell reinforced by the apparent lack Group Pension Scheme’s scheme. The threat came would like to see an indepen- entific 
for the rapidly growing Soviet administrators. aff care he took to cover traces Investment Committee, acing despise MGN's move to set dent chairman. the US 
Sine looting ing Mr Lawrence . new pension trustee com- a ablisher, 
hanelaree Commmantty Hugh Carnegy onthe. finance ditector of the Mirror. pany to replace MGPT which Richard Gourlay fines Guide 
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Roschaugh Tosses grow to £26. 6m after provisions 


By Vanecea Houlder, Property Correspondent 





once *. the 
property’, devel. 
oper ‘on the stor! 


yes- 
terddy announced pre-tax 


losses of £296.64m for the. year. 
to: Jittie 30, 
£165.5im- last 


£470:9m to-£164mn. * ° 


The company, which has net. 
debts’ ‘of, £310m, has breached ~ 


its ‘covenants. and its 

auditors. have qualified its: 

accorints. Its 28 which 

Star and Barclave tare signed 
ve 

a stand-still agreement until 

the end.of January.’ 


Rosehaugh said it.was confi- . 


dent ‘that its: banks would 
agree a refinancing. “In effect,. 


what we have'is a work-out." 


We can do it better than they 
can,” sald: Mr Paul vin, 
director. 


The — company ~ could 
: to 


lope. ts 
which owns the hieonte 
office . complex. One of those 
involved in talks 


said: “At ae ‘moment they = 
market conditions for his com- 


have foundered.” 





losses: of: 
Its share-. 
holders’ -funds shrank from’ 





: fon 
Godtrey Bradmum; widely criticised architect of growth 


chairman after the-annual gen- 


its: eral meeting and 15 unlikely to 


have a long-term role with the 
company. Mr -Bradman has 
been widely criticised in the 
City.. for- Rosehaugh's 
over-ambitious and: ill-con- 
. trolled expansion. '. 

Tn his statement, he blamed, 


“The prolonged i 
the market has reduced market 


+ values of every type of prop- 


erty and continues to affect all 
companies in the sector.” 

The new chairman is Mr 
Leonard Kingshott and the 
new chief executive is Mr Nigel 
Turnbull. Their strategy is to 
sell buildings, restructure the 
‘Management and reduce 
administration costs. Its over- 
heads, which peaked at £25m 
are expected to fall to £8m over 


‘the next nine months by shed- 


ding staff and moving to 
cheaper offices. 


i APB 
1985 86 87 
Source: Datestroam 








The Rosehaugh directors are 
continuing to seek a merger 
with Stanhope, which would 
provide economies of scale and 
bring BSD, W which is both com- 
main asset, under sin- 


have centred on the treatment 
of Rosehaugh’s unsecured 
lenders and how the equity in 
the new company would be 
divided between the two com- 


pany "g shareholders. Rose- 
gh has identified £144m 
of commercial, residen- 
tial abd retail property, a quar- 

which is unlet, which it 
ons attempt to sell over the 
next two years. 


Be 


Over the year it sold £146m- 


worth of property; since then it 
has sold a further £9¢m-worth. 

Rosehaugh has no plans to 
carry out speculative develop- 
ments and it has written down 
its development sites at Bir- 

Chester and King’s 
Cross in the UK and Phoenix 
in the US. 

This year’s losses are again 
largely” due to provisions 
against properties. The 
exceptional charge of £187.6m 
(£136.9m) stemmed from provi- 
sions against a wide variety of 
commercial and residential 


Shareholders funds were 
also hit by a £85m reduction in 
investment values (mainly 
against RSD) and a loss before 
exceptional items of £39m. 
Income fell from £27.6m to 
£8.15m, compared with interest 
costs of £29.5m (£34.1m) and 
administration costs of £17.7m 


(<22m). 
The breakdown of the provi- 
sions was: £3lm against RSD; 
£33m against other associates; 
£57m against commercial trad: 
ing properties; £41m against 
residential properties; and 
£25m against retail properties. 

The net asset value per 
share fell from 372p to 1380p and 
the loss per share increased 
from 163.7p to 175.65p. 

See Lex 


British Telecom 





price expected to be 
set 350p on Monday 


By Hugo Dixon 


A EeICe OF about 350p a 
share is expected to he set by 
the government on Monday 
morning for tts £6bn British 
Telecommunications sale. 
Because of discounts, the 2.7m 
small investors who have 
applied for shares will only 
pay about 305p if they hald the 
stock until the last of three 
instalments is due in March 


1993. 

Small investors witl receive, 
on average, about 400 shares, 
compared with an average 
application of 600 shares. The 
exact allocation will be 
announced on Sunday. Of the 
applications, between 350,000 
and 400,000 have come from 
existing shareholders. 

The institutional offer 
closed yesterday evening with 
most large investors around 
the world bidding at 350p and 
above. eeisting BT shares 
closed at 342p yesterday. The 
market was rife with specola- 
tion over how the new partly- 
paid shares 


on Monday. In the “grey mar- 
ket" made by 1G Index, the 
bookmakers, the partly-paid 
shares were quoted at 133p. 


With institutions paying 125p 
as the first instalment and 
small investors il0p the 
implied profit is 8p and 23p 


However, most small share- 
holders will not be able to sell 
their shares on Monday 2s 
they will not receive share cer- 
tifieates until December 18. 

@ New regnlations to pre- 
vent BT “anfairly” cross-sub- 
sidising its £1.35bn equipment 
supply business were yester- 

by Oftel, the 

industry regulator. BT 
accepted the regulations but 
denied that it was unfairly 
the business. 

The new regulations in 
effect force BT to put up the 
prices of the equipment, such 
as telephone sets and switch- 
boards, in order to increase 
the profitability of the busi. 


ness. 

The overall effect on BT's 
business is unlikely to be 
material, according to the 
company. However, Oftel may 
force BT to cut its call charges 
te compensate for its higher 
equipment charges when the 
company's prices are reviewed 
next year. 





Williams surpiises the market with, increased offer 


cal swings b back to profit with £12m 


By Rolarid Rudd: - 


WILLIAMS -Holdings,. the: industrial - 
increased its hos- 


congiom: 


lomerate, 
tile bid for Racal Electronics by adding 
cash element which last night valned its “- 


new offer: at 
the 


the same day that Racal al published its 
interim results and forecast. 


offer yesterday in order: to. curtail the 


duration of the 


to decide whether to accept the bid after 
Williams posts its offer document. this - success 
yesterday increased 


weekend. It 


The col ite ited 
ne yesterday surp 


final offer on 


by 10p per Racal share on to of 
oy ting i pr Basal sar o topo 
a close of the market on " evenin, 


months ago. It was wholly inadequate 
then, and following the 

already achieved and in prospect 
its: terms ee ee ee ie oo 


clear evidence of 


an ever greater magnitude.” 
Williams's 


increased offer came as Racal 


Mr Nigel chairman ‘illiams, 
said the offer was still “exceptionally gen- 
erous” for a company which had made a 
£10m loss in its last financial year and 
whose present board had lost £lbn of 
shareholder value. 





W’hampton & Dudley 
improves. age to £33m.. 





‘By Phitip Rawstorne 


A FURTHER. decline.in the UK 
‘beer: market next’ year was 
forecast yesterday by Mr David 


Thompson, director 
of Waverhampten Dudley. 


beer, volumes fell .5 per 
cent, ” 
_ “Bat the immediate outlook 


Exceptional charges this 
time were £922,000 and 
to the early termination of the 
service agreements held by Mr 
David Heinmann, former chair- 
mah, and Mr Timothy Proctor. . 


Midlands Radio| 


- declines to £687, 000 


Pretax profits at Midlands 
Radio, the holder of four fran- 
of seven 
Tadio stations, fell from £1.65m 
to £687,000 in the 12 months to 
September 30, a “difficult year 
or the radio industry”. 
Turnover slipped 6 per cent 
‘to £10.14m (£10.7m), leaving 
* profits costs 


before regulatory 
“= of £826,000 (£357,000) — at 


£1.36 (22.05m). Net interest 


dividend is a reduced Ip 


- @p) for a total af 25p (5p). 


sauce business 

The Albert-Fisher. Group has 
bought the Hammonds Sauce 
Business of Dalgety Foods for 
£12.2m, of which £10.74m was 


paid on completion. . 
Hammonds, .a@ “specialist 
sauce maker, operates from 


also to the catering sector, and 


- its-latest turnover was 213m. It 


formed .part of the Homepride 
division of Dalgety. 

Fisher is making the ’acquisi- 
tion through Evedale Foods, 
which was formed this year via 
the merger of. MCC Foods and 
Beewicks. - 


Significant drop 
in Ayesco profit 


television . 
industries reported’ a pre-tax 


profit fall from £30,000 to 
£147,000 in the half-year ended 
September 90 1991. : 


‘Turnover improved slightly 
to £9.61m (£9.46m). Earnings 
r share’ came through at 


meant AVS must continue to 
in a depressed market. 

However, the Sadepeniest 

production and facilities mar: 

‘Ket should get a boost from the 

fact that the two’ major fran- 

chises that had changed hands 

would adopt a .“publish- 


Berisford in talks to sell 


By. Pegay Hollinger 






seek alternative disposals 
before it.can begin to make 
* Berrisford yesterday 
le of JH Ray- 
ner, its sugar trading group, to 


’ business, the Gulf war had a 


big impact on the number of 
music tours which led to 
Screenco's profits being drasti- 
cally reduced. Fountain, the 
television studio, had been in 
profit in recent months. 


Fleming Intl High 
forecasts same 


Fleming International High 
Income Investment Trust is 


Umeco dives and 
cuts interim 


All companies in the Umeco 
group progressively felt the 
@ffects of the UK recession in 
the six months ended Septem- 
‘ber 90 1991, and pre-tax profit 
fell from £411,000 to £68,000. 
The interim dividend is cut 


_ to 0.75p (1.655p) and the extent 


to which the final could be 
maintained at 9.24p would 
depend on the second half 
result’ and obtaining sufficient 


“encouragement from the eco- 


nomic situation at that time, 
said Mr George Metcalfe, chair- 


man. 

“There are no signs whatso- 
ever of-this at present”. 

However, export sales of alr- 
craft refuellers, Jy for 
the Gulf, should help ensure 
the second _ Showa an 
im ent, 

as well as refuellers, this 


- United 


cocoa. cera for £30m 


pan) formed by Czarniko 
iw 

Ee one of Rg world’s 

Berisford — which sold British 


§ the jewel in its once 
heavily. indebted crown, for 


Go Nel la will take a 
Mi per. cont eiake ‘in. te Dee 


any, while Czarnikow 
Hotdi will retain 65 per 
cent. 


Mr Butler said yesterday that 
tng Heal ras wort "only 8 lew 

million pounds ... In effect, we 
are injecting business into a 

in return for a 15 per 
cent stake,” he said. The new 
company was to be 
profitable from the start, he 


Mer Butler ori 6 A nion-ereo, 
utive director of 


USM-quoted group manufac- 
its and com- 
Stents primarily for the aero- 
Space industry 
Turnover in the half year 
dropped to £5.42m (£727m), 
producing a gross profit of 
£1.47m (£1.8m). There was a 
net interest of £38,000 
(credit £4,000). 


Clarke Foods to 
acquire Lyons Maid 


Clarke Foods has now 
exchanged contracts for the 
uurchase of Lyons Maid from J 
yons, the food division of 


The acquisition comprises 
trade marks, fixed assets and 
certain current assets and lia- 
bilities of Lyons Maid: at a con- 
sideration to be determined at 


completion. 
The purchase will be 
y bank borrowings 


meeting to approve the buy, 
Clarke will apply for its USM 
share quote to be restored. 


£91,000 profit at 
United Energy 


Energy, the 
USM-quoted | which 


issued interim 

Mr James Butterfield, chair- 
man, said despite the difficult 
economic climate on both sides 


in of] and gas properties, corpo- 
rate acquisitions and other 
energy related projects. 
Turnover came to £160,000 
and gross profit to £27,000. 
That wes bumped up by inter- 


Suan, «new com 


ICI continues 
restructuring 
via £120m sale 


By Paul Abrahams 


IMPERIAL Chemical 
Industries, the British chemi- 
cal combine, continued its 
restructuring yesterday when 
ve sold its lime business to 


Africa. 
The deal, worth about 


SE 
5 
ee 
#8, 
a 
é 
e 
8 
8 
85 
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The acquisition is part ‘of 
Minorco's declared strategy of 
building a pan-Enrepean 
aggregates and industrial min- 


erals business, according to 
a ee Gordon, vice-presi- 
corpora finance. 
“This is a low-cost 
business with large proven 
reserves and excellent person- 
nel,” said Mr Gordon. owe 
expect to develop p opportani - 
tles in the stone environ- 
mental pollution contro! busi- 
ness.” 
ICT’s lime operations include 
facili- 
fies at Tunstead, Old Moor and 
, all near Buxton, Der- 
byshire. “The sites cover more 
than 3,000 acres with proven 
reserves of 400m tonnes. 


est receivable of £42,000 and 


a 
| 
5 
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Towles reduces 
midway deficit 


The first half loss at Towles 
was £644,000 before tax credit. 
That compared with £695,000 
last time, which had fallen to 


group makes hosiery, garments 
and fabrics. 
In the period, to August 31 
1991, turnover was almost 
maintained at £5.75m (£5.83m). 
Losses per share were 1ép 
(18.83p), after a tax credit of 
£212,000 (£243,000). 


Pentos makes agreed 
offer for Wilding 
The board of Wilding Office 


Equipment yesterday unani- 
mously recommended share- 


& 
E 
B 
B 


share offer valuing the target 
at £3.7m. 

Pentos is best known for its 
outlets which include Dillons, 
Hatchards, Claude Gill (books), 
Athena (posters, prints and 
cards) and Ryman (stationery), 
although it already manufac- 
tures furniture for office and 
data processing needs under 
the Caplan, Asher and Chair 
Design Associates names. 


BAe creates new chief to |-Losses rise at 
strengthen management 


By Paul Betts, Aerospace Correspondent 


British Aerospace is expected 
to announce a strengthening of 
its top management structure 
next week with the appoint- 
ment of Mr George Simpson, 
chairman of ‘ts Rover car 
group subsidiary, to a new 
Position of chief operating offi- 


eK board meeting next Tues- 
day should also approve a reor- 
ganisation of the company’s 
core defence businesses with 
the integration of its military 
aircraft, guided missiles and 
Royal Ordnance armaments 
subsidiary into one group. It is 
thought Mr John Weston, 
senior executive of the military 
a division, will head the 


ome changes, coupled with 

BAe’s confirmation yesterday 
it was discussing its 

activities with t of 


at 3826p in a declining 
Analysts said the moves 
were positive signs that the 


-tor -of. Rover Cayrs,. 


company was addressing the 
strategic problems facing it, as 
outlined in its recent rights 
issue document. 

After Sir Graham Day 
replaced Sir Roland Smith as 
chairman on an interim basis 
last September, Mr Simpson 
replaced Sir Graham as chair- 
man of Rover. But Mr Simpson 
was widely expected to be 
brought in to reinforce the 
management of the main com- 
pany once a successor was 
found to head Rover. 

Mr Simpson will work 
closely with Mr Dick Evans, 
BAe chief executive. He will be 
in charge of the day-to-day 
business enabling Sir Graham 
and Mr Urb to Courentents 
on longer-term strategy. 

Mr John qomers: the car 
group's head of product supply, 
is expected to take over as 
Rover chairman. However, 
Kevin Morley, managing direc- 
and Mr 
Christopher Woodwark, man- 
aging director of Land Rover, 
ara.8 also regarded as candi- 





GMEN declines 53% to £7m 


The Guardian and Manchester 
Evening News, the national 
and regional newspaper pub. 
lisher, yesterday unveiled a 

per cent dive in pre-tax rafts 
from £14.9m to £7m for the six 
months to September 28, 
writes ger. 

The results were announced 
in a sparse interim statement 
which said merely that the fig: 
ures ted the severity of 
the recession. Trading condi- 
tions are not expected to 


At the same time Wilding, 
which sells office equipment 
and makes of screens ant 
related furniture, reported that 
its taxable losses had grown 
from £585,000 to £2.94m in the 
year to September 30. 

Turnover slid from £54.1m to 
£50.5m and at the operating 
level, profits of £46,000 turned 
into losses of £2.29m. Interest 
and similar charges took more 
at £692,000 (£638,000). Losses 

per share worked through at 
T32p (24p) and no final has 
been proposed leaving no pay- 
out for the year (1.8p). 


195p up to the end of 1996. The 
offer values each Wilding share 
at 20p, against Thursday 
night's 27p in the market. 

Mr Terry Wilding, Mr 


certain other shareholders 

aooapt Pentos’ afer ia respect 
mtos’ offer in res; 

of their holdings which total 

11.2m Wilding ordinary, or 

60.13 per cent. 

Subject to the offer becoming 
unconditional, Pentos is to 
acquire, from NatWest Bank, 
Wilding's £5.8m term loan to 
be satisfied by the issue of 
4.2m new Pentos ordinary to be 
placed with institutional inves- 
tors at 137.5p per share. 


DIVIDENDS ANNOUNCED 


Current 


AVESCO vrntssemnyeceltt §— 0.5 
Fleming Int High....int 1 
Marina Develpts nil 





Umaca § ..--—----.int 
Wilding Office tin nil 


Corres- Total Total 
Date of ponding for fast 
payment payment dividend year year 
Apr 6 05 - 1.6 
Feb 14 1 - 3.5675 
- 5 - 5 
Mar 2 2 25 45 
Feb 13 1.05 : 3.7065 
- 6.6 - 0.6 
. nit nif 1 
Feb 14 1.655 = 3.695 
- nil nil 1.8 
Jan 27 56 10.3 9.3 


Wolv'ton/Dudley ..fin 6.2 


ne 
Dividends shown pence per share net except where otherwise stated. 
"Equivalent after allowing for scrip Issue. TOn Capital increased by 
rights and/or acquisition Issues. §USM stock. {After demerger. 


improve to any significant 
degree in the retainer of the 
current financial year. 

The company's y chairman, 
finance director and company 
secretary were locked in meet. 
ings all day yesterday and 
were unavailable for comment. 

The pre-tax result was 
struck after exceptional costs 
of £1.04m for redundancies. 

Turnover fell less sharply 
than profits, from £99.1m to 
£92.5m. 


Reed Exec as 


recession hits 


By Peggy Hollinger 


LOSSES mounted at Reed 
Executive, the family-con- 
trolled employment agency 
which yesterday revealed a 
£3.2m loss for the 26 weeks to 
September 27 and passed the 
interim dividend. 

Mr Alec Reed, chairman, 
said the severe recession had 
taken a heavy toll on profits 
since the second half of last 
year. “Everything has slowed 
down and good candidates are 
quite scarce resources,” he 
said. The group reported a loss 
of £800,000 for the year 1990-91, 
in spite of earning a £2.5m 
profit in the first half when it 
paid an interim of 0.6p. 
eek tentati' rogue plek D 

ve a up 
- even in central poe 
which had been hardest hit 


the recession. The group, 
which planned to change 

year-end to December 31, 
would neu a loss for the full 


staff 
had fallen during the first half, 
although not as sharply as for 
permanent employees. Turn- 
over fell 35 per cent to £44m. 
Several million pounds of 
costs had been taken out of the 
business through a squeeze on 
advertising and marketing 
expenditure, and job cuts. 





Correction 

GUS chairman 

Lord Wolfson is chairman of 
Great Universal Stores. me 


apologise for reporting 
day that Mr Richard Pugh w: 
the chairman, He is deputy 
chairman. 
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TRADITIONAL OPTIONS 


@ First Deatings Dac. 2 
@ Last Dealings Des. 14 
@ ‘ast Declarations Mar. 5 
@ For settlement Mar. 18 


For rate indications see end of 
London Share Service 
Calis: ASDA, Brent Welker, STR 


94/95, BTR 95/96, Ferranti, ibsiock 
{J.), Lonrho. Lucas, Midland & 
Scottish, Minarco, Monarch Res. 
Natl Home Loan’ Hidgs.,Premier 
Oll, Puts: ADT, Costain, Dunhill, 
Ratners Prt, Puts & Calls; 
M.L.Labs, Smith & Nephew. 


INTERNATIONAL COMPANIES AND FINANCE ge 
pola 


Adia breaks even and omits payou 


By Frances Wiliams in Lausanne 


ADIA HOLDING, parent 
company of the Swiss-based 
employment Services group, 

yesterday it was passing 
its dividend. 

This was after it declared 
zero net earnings for the year 
ending June 30 and announced 
an increase in restructuring 
Provisions, from SFri00m 
($7im) to SFr400m. 

Last year, it posted net earn- 
ings of SFr65m. 

The move will reduce the 
holding company’s equity capl- 
tal from SFr704m in June 1990 
to SFr287m in June 1991. 

However, completion of the 
18-month divestment pro- 
gramme, announced last Jane 
and now well advanced, will 
reduce the debt of Adia Hold- 
ing by about SFr700m and that 
of the group as a whole by 
SFri.2bn from the present 
SFr2.5bo, 

Adia’s new management 


switched course this year with 
a decision to strip the diversi- 
fied y down to its core 
business of employment ser- 
vices, where it is ranked num- 
ber two in the world behind 
Manpower of the US. 

The ambitious sell-off pro- 
gramme princ concerns 
security, inspection and com- 
puter leasing companies in 
Surope and the US. 


Adia changed hands last 
March when Mr Klaus Jacobs, 
the Swiss industrialist, and 
Asko Deutsche Kaufhaus, the 
German retailing group, 
acquired a 56 per cent stake 
from Omni, the holding com- 

y controlled by Mr Werner 
Rey which is now in liquida- 
tion. 


Mr Nico Issenmann, Adia’s 
chief executive, told a news 
conference that the group had 
already sold most of the 
operations of Meridian Interna- 


tional, its European computer 
leasing arm. 


Capital, 
part of General Electric, the 
engineering group, 
in discussion with potential 
purchasers for other compa- 

Mr Issenmann said he expec- 
ted net consolidated earnings 
of the Adia group would fall by 
between SFrO and SFr20m in 


1990, while group turnover 
would shrink nearly 2 per cent 
from SFr4.1bn to S¥Fr4.02bn, 
with employment services 
accounting for SFr3.2bn. The 
holding company will in future 
also report by the calendar 
year. 


{ | Daiei makes | Berliner Bank grows 45 Yo 


partial bid 


year, as the poor economic ci-| FOF Fival 


Mate continued to dampen 

for temporary work- 
ers, Mr issenmann said that 
for the 


longer-term prospects 
Re re 
foresaw expansion in the 


s 





Italcementi 
buys 70% of 
Czech group 


By Andrew Taylor, 
Construction 
Correspondent 


FTALCEMENTI, Italy’s biggest 
cement manufacturer, has- 
agreed to acquire a 70 per cent 
Stake in Cement Hranice, the 
largest cement-producer in 
Czechoslovakia. 

The agreement to sell off 
part of the former state-owned 
company was claimed to be the 
largest privatisation deal since 
Volkswagen, the German car- 
producer, agreed to pay 
DMi.4bn ($828m) for a 70 per 
cent stake in Skoda, the 
Czechoslovak car-maker. 

Italcementi has agreed with 
the Czechoslovak National 
Property Fund to pay $135m 
over five years for its stake. 
The money is to be used to 
complete a cement works at 
Hranice, in northern Mora- 
viam, and reduce the Czecho- 
slovak company's borrowings. 

KPMG Peat Marwick, the 
London-based firm of accoun- 
tants which advised Cement 
Rranice, said that Czech 
nationals would be given an 
opportunity to acquire the out: 


equity. : 

The new plant will increase 
Hranice's annual production 
capacity from 680,000 tonnes to 
Lim tonnes. The company cur- 
rently employs about 1.000. 

Italcementi, part of the Ital- 
mobilare Group, has an annual 
capacity of about 20m tonnes 
and contro!s about 36 per cent 
of the Italian market. 

The opening of the Czecho- 
slovak economy is providing 
opportunities for western 
financial and legal services 


groups. 
McKenna & Co of London was 
Jegal adviser to Cement Hran- 
ice. UBS Phillips & Drew 
advised Italcementi. 










































Appeal court ruling on Wagons-Lits 
will apply to all minority shareholders 


By Andrew HIll in Brussels 


ALL minority shareholders in 
Wagons-Lits, the Franco-Bel- 
gian travel company, will 
receive an increased price 
their shares if Accor, 
French hotels group bidding 
for Wagons-Lits, fails to 
overturn @ Belgian court rul- 
On Wednesday, the Brussels 
commercial court told Accor 
and Société Générale de Bel- 
gique, minority partner in the 
bid, that the offer should be 
increased from BFr8,680 to 
BFri2,500 a share - the price 
at which the two companies 
allegedly took control of Wag- 
ons-Lits in June 1990 with the 
purchase of a 27 per cent hold- 


“Fechnically, the ruling 
applies only to the minority 
shareholders who brought the 


News Corp’s 


By Kevin Brown in Sydney 


SHAREHOLDERS in News 
Corporation, Mr Rupert Mur- 
doch’s media group, yesterday 
approved an offering of up to 
65m ordinary shares, part of a 
series of moves intended to 
stren: the group's balance 
eee of share- 
m 
holders also ratified the soa 
ment of US$180m in News 
Corp's convertible preference 
shares over the last two 
months. 
News Corp also to sall 
US$300m worth of senior 10- 


at "Ren ” Cowl anaging 

ir Ken Cowley, m 
director of News Ltd., the 
group's Australian arm, said 
fund-raising was part of a 
comprehensive programme 
would enable the group 














BFril4bn they have already 
offered. 


On Thursday, the Agnelli 
family of Italy extended its 
offer for Exor, the holding 
group which controis the 
French mineral water company 


fund-raising 


the 
than 100 


to refinance its debts of 
US$7.6m. 


However, the shares have 
ted in line with the 


y 
published yo 

ites, a New York fund 
manager, which said the 
shares were worth a maximum 



































approved 


ay vue ae common 
equity, e... it appears 
that News Corp is selling 
one and securities . yi 
the tremendous cal outflow 
ion Operations,” the report 


notwithstanding, 
a ‘to ae properties in 
mu acq 

the 1980s, and, as such, is at 
best living on borrowed time.” 











LONDON METAL EXCHANGE (Prices supplied by Amaigamates Metal Trading) 


retail chain 


By Robert Thomson 

in Tokyo 

DAIE!I, Japan's largest 
supermarket chain, has 


group, 
The debt-laden Shnwa, 
claiming it intended to 


P 
4 
a 
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takeover by Daiei, 
explained that they 
choice ce eet scons “part- 
company, which wili control 
is successfal. 

Date} has already taken con- 
trol of Maruetsu, another for- 
mer Shuwa target with a sig- 
Supermarkets inthe Tokyo 
sw in ‘okyo 
operations is a priority 
which is based 
and has bee 


Pg 
wo 


fel 


its expansion, Shuwa had 
assets estimated at $10bn, 
including about 50 office 
blocks in Japan and large 
holdings in the US. 





Japan Airlines moves 
to cut costs by 15% 


AP-DS Jeporis frou ‘Tokyo. 
2 m Tokys. 
This includes a Y17bn deferral 
investment. 


AL is also consolidating 


cargo operations from Jannary 
to March, due to a slowdown 


g 


advertising 





































, lin, the former 
of Betiin, He warned 
that if the city failed to give. 
the light for the merger, 
Berliner Bank -would have to 


yt the fall of the Berlin 
Wall in November 1989, Ber- 
liner Bank has expanded 
in east Berlin, where 







By Andrew Fisher in Frankfurt 
VOLKSWAGEN, the German 


ae 


Motor of the US), and in 


Toyota warns that capital | 
spending will hit profits 





By Kevin Done, Motor Industry Correspondent 
TOYOTA, which earned the sales in Japan, where 
highest profits in the world new vehicie 
motor industry last year, continues to weaken. 
warned yesterday that its earn- In October, Toyota vehicle 
ings in the current financial production fell by 7.7 per cent, 
year would come under signifi- consecutive month in 
cant pressure from heavy which output was below that 
spending investment of the same month a year ear- 
and research and development. lier. Toyota’s domestic new 
Mr Hideo vehicle registrations were 11 S 
of Toyota’s finance and per cent lower in October, the Be cess 
accouni , Sai 12 consecutive year-on-year |. The of 
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WEEKLY PRICE 
CHANGES Gise Previous High/Low Close Previous: High/Low _AM Official Kerb close Open Interest Latest Previous High/Low 
eo at 745 732 Aiuminiom, 08.7% parity (S per tonne) Total dally turnover 30.034 lots To —anig aosg  gass amie 
gold Pao toy oe Ea se x 4 a oe Mer 774 780 7e2 71 Cash 1082-3 1078-7 1085-6 Feb 2016 2082. 2047 2018 
Aluminium 927% (cash) $1082.68 23.5 $1066” §1570 = $1082.5 May 796 = 801 1805 795 Qmonthe 1187-8 3901-2 1weito2 117.520 507-8 198,451 lot Mar «2008 «2038 «= BOP 2007 jn” ena ore 
Copper Grade A (eash) = EIZZ7S © 85 gio e727 ae soar Copper, Grade A (f per tonne) Total dally turnover 2631 jot May 1865 Ot ND Caae a 
<297 £330 382. ‘a2. Cash 1227-8 1252-3 1251290 ——«*1252.5-3.0 i 19.80 erol4 
Bee ey Fig RS, Hays yumo | eee ere Some igs Tae? taoase_ tases meee GO ore rm 
Tin (cash) $6485 +20 $5725 $5915 5452.5 “ bo a Lesd (£ per tonne) Total daily turnover 2.186 lots Oct 19.77 W772 861992 ° «19.77 sep S80 BBOA 
Cocoa Futures (Mar) &774 +n Seed £824 £906 Sep 7S ese 45 Gash WOS75 = 287-75 28 7580 ———— Nov BS? 
colon Tisuree {Mar) 580 +, £203 | £819 gig S months WO555 352555  SO7mOt ZOSSAD 3042545 16,309 lots EATING Of. 42,000 US gulis, conta/US gaile = Jan SG SEQ 
aw] $296. $2486 $253 ‘Turnover. 2522 (8249) lots of 10 tonnes Weel 1 
Barley Futures (Mar) £12205 090 8©=— £12020 £12205 £107.75 'CCO Indicator prices (SOFs per tonne). Cally Eve eee Total Golly turnover 3.701 tom Latest Previous "High/Low GOYABEAN Of. 60,000 tbs; cat 
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in November employment. 


~The -doilar.. dropped..to 


DML.5670 from DM31.5890 before 
recovering to close at DM1:5720 
after 2. 241,000 seine in non- 
yroll loyment in 
Noventber This chard wit 
a rise of 4,000 the previous 
month and market. expecta- 
tlons of 2'20,000 fall 
Curtency dealers described 


few were surprised ‘after the 
Federal Reserve lowered. the 


” Federal funds rate by. % point 


to 4% per cent. . : 

The dolar was given a fur- 
ther downward kick after Mr 
David Mulford, the Treasury 
Undersecretary said “recent 


’ and present exchange rates are. 


not a matter of concern to us.” 
‘Traders said they believed th 







FOREIGN EXCHANGES ae 
Dollar lower 


_ eam perce osneaL: Short tra 





The Federal Reserve is 
expected to lower the discount 
rate to.4 per cent from 4% per 
cent at its next-open market 
yr ana aned ; 

-Bowever, with commercial 
banks. still. affected by bad 
debts,. the lending rates 
charged to consumers and 
industry may uot follow mar- 
ket rates lower, analysts said. 

The D-Mark benefited from 
the dollar's weakness. and 


FF:3.419 from FFr3.416 
and to-L767-25 from L756.1. _ 
Sterling was also weakened 
eee Son DM2,8500, 
of Bank of nd interven- 
tion. It rose to $1.6105 from 
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as Fed eases — 


$1.7935, a ks 

The Australian dollar was 
under pressure after the mex- 
pected departure of the Trea- 
surer, Mr John Kerin. It fell to 
71.8 US cents from 78 cents the 
Previous day. 

The ian currencies 
were still i 


Tates to 17.5 per cent from 11.5 
per cent, The of the 
D-Mark also weakened the 
Scandinavian currencies, but 
the Finnish Markka was stable. 


t widespread sugges- 
tions that the central bank had 
been pcteoag 3 in the a 
Tency mar! uying mar) 
and selling Ecn's, ‘ 


selling Ec 

The Swedish government 
has ted the krona in a 15 per 
cent band to the Ecu. The 
mark closed at SKr3.6650 from 
SKr3.6680. ihe matk. also 
krone to N&Kr3.9430 from 
NEx3.9410, despite a devalua- 
tion having been ruled out. 
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EXCHANGE CROSS RATES 


Beeb £ S$ BM Yeu F Fr. 


Sf. NFL Lira CS BFr. Eau 





£ 1 180 2845 2320 2.727 
$0552 .1 1572 1282 5.374 
DM 0.351 0.636 1 8155 3.419 
YEN 4.310 7.802 1226 1000, 4193 
FFr. 1.028 1.861 2.925 2385 0. 
SFr. 0.398 0,720 1131 92.25 3.868 
NFL 0312 0.565 0.888 7239 3.035 
_ Lira 0.465 0.842 1322 107.8 4520 
C$ 0.485 0.880 1.384 1128 4.731 
BFr. 1.702 3.081 4.843 394.9 16.56 
Een 0.713 1291 2.029 165.5 6.938 


2515 3,205 2152 2056 5875 1402 
1390 L771 1189 1.136 3246 0.775 
0.884 1.127 756.4 0.723 20.65 0.493 
10.84 13.81 9276 8.862 253.2 6.043 
2586 3.295 2212 2114 60.40 LAL 
1. L274 855.7 0.817 23.36 0.557 
0.78 1 6715 0.641 1833 0.437 
1169 1489 1000, 0.955 27.30 0.651 
1223 1559 1047 1 28.57 0.682 
4.281 5.455 3663 3.500 100. 2.386 
1794 2286 1535 1466 4190 2 


Yen per 1,000: Freach Fr. ger 20: Lira per 2,000: Belgian Fr. per 100. 
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2 38 412 Ole cn 
B® 2 223 027 Oo 
4 2 2 043 1B 
e ie fe ip ie 
ae oa te im im 
9 C1 mb 250 410 
‘Esuerated voleee total Calls 1963 Puts 1109 
‘Prevlogs day's open ler. Calls 14187 Prats 11. 
LOFFE EUROMARK OPTIONS: 
Bilin polats of 100% 
‘Doike Pats-seltiemests 
aay 4 
75 «(bh Q Q 
wo OSB Oo O02 
ms om OF oO O02 
9000 (02 O20} 008 
075 03 08 Ob 
9100 ® ab OFF O29 
1B @ om Of 050 


Exlnated wolame total, Calls 2617 Puts 2700 
Previous day's open ink. Calls 43005 Pots 31742 


LONDON (LIFFE) 


‘EAE Ty OTL GT 
£50,000 Sans of 180% 
Ciose i 





Mar 8656 BB. 53 64 
Jem 8639 «87.00 8690 BE 
‘Prevkas day's open bet. 70794 (6056) 

6% NOTERIAL LOWG TERM JAPANESE GOVT. 
BOND Y10801 200tks ef 100% 

‘Close HI Low 
Dec 1115 utile 101.15 
Ar WL4 101% 10150 
Estimated volume 1449 G66) 
fraded exclusively oa APT 
=e ea 
EGU 208,000 260i of 106%. 

Dose gh iow Pres. 
Mar Ly CT 
in 
Esthnated voleme 0 (0) 
Previows day's opea tnt. 0 10) 

12% MATROWAL ITALIAN GOVT. BOND (OTP? © 
‘LIRA 266m 208th; of 106%. 

Chose HI Low Prev. 
dun %% 905 FO (BM 
Previogs day's open int. 14069 (13892) 

‘THREE MONTH STERLING * 
$508,008 poiats of 100% 

Close Low Prev. 
be = BONIS 
Mor by 68974 Ob 80.68 
dan 82.86 1 889.85 8985 
S= 01 Wh. W0L 89,99 
Dec 09 M13 M07 8690.07 
Mar 08 «WIZ «9.08 86S 
Est. Vol. Ginc, figs. mot shown) 41422. 
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a ee 
Det 531 9518 = 95.17 
= Bh a0 en 631 
Se 5.19 19 Sn 5.08 
Est. Vol. finc, th. not stowa) 4450 
Pcs dv abe ee BLS SN 
‘THREE MONTH . 
oa In af 
Dee ‘Close Low ae 
Mar 2. 90.77 ae 72 
E- HR E B 
Dec 9138 = (9138 
Mar sr N57 «9154 OLS 
Estimated volume 27608 (27370) 
Previous éay's open Ini. 174336 (175730) 
THREE WONTH 
ECU len ai0% 

Low 

a ae ee ee 
fa Me 
Sep 906 060 80 | (084 
Escluated volume 1288 (827) 
Previous day's open lai. 6274 (6294) 
THREE MONTH EGR SWISS FRANC 
SFR lo af 100% 
Dec 282 9 O76 | 974 
War 223 24 WA Wb 
du 252 951 9250 9247 
Se 9270 9265 «(9265 «bb 
Esclowned vateme 3363 (1780) 
Prewlont day's open lat. 25067 (25237) 
FT-SE 100 INDEX ° 
525 pe FOR bates pote 

Gore filgh low Prev. 
Dec 2025 204.0 2386.0 24235 
Mar 235 2664.5 24200 | 2855.5 
on 2n625 2002.0 28820 624645 
Esthnaied volume 12372 0.1617) 
Previogs day's apes Int. 39895 C9120 
FF-SE EUROVEACK 108 INDEX 
a 

* ~ Mil. . Lone Pres, 
Dre 0540 = 066, 
ae Oo 
‘Eculmated volome 0 0) 


Presios day's open bat. 305 G05) 
""tovaracts traded oo APT. Coslg pices Som. 


POUND - DOLLAR 
FT FORESGN EXCHANGE RATES 


at Jemth, ath. b-mth, 12-ath. 
18019 L7EM 1.7590 17140 





MONEY MARKETS 


Easier US rates 


MONEY market rates were 
easier yesterday after the Fed- 
eral Reserve responded to a 
disappointing set of US 
employment figures by lower- 
ing interest rates. 

The Federal Reserve sig- 
nalled its intention to ease pol- 
icy through the money mar- 
kets when it injected reserves 
into the banking system. The 
addition of fimds, when Fed- 
eral funds were trading at 4% 

traders 





rate is also expected. The 
Federal Reserve's open market 
December 


per cent. : 

However, there is - less 
certainty whether the 
commercial banks will follow 
the Federal Reserve's lead. Bad 
debts may make the bank's 
reluctant to ease, although 
analysts said the US 
administration will apply 
pressure to reduce borrowing 
costs to consumers and 
ind 


Eurodollar futures rose 


strongly and in London the 
March contract added 8 points 
to 96.51. 
"Phe weakness in the dollar 
also contributed to the 
easier tone on the 
world’s money markets, 
although in Europe the 
strength of the D-Mark made 
operators more cautious. 
London money rates were 


‘slightly easier with the key 
Ce at i bank rate 


Oa a af 10% per cant in the 
futures market, the March 
short sterling contract fell a 
point to 89.67. 

In Frankfurt 


were lower after the 
Bundesbank’s decision on 
Thursday to leave interest 
rates unchanged. Call money 
was at 9.10-9.15 per cent from 
9.15-9.25 per cent and just 
below the 9.25 per cent 
Lombard. 


rate. 

There was stil] widespread 
uncertaiaty about whether the 
Bundesbank would raise rates 
it Pane fortnight. 7 
j a 
me ank's holdings with the 
Bundesbank eased to DMs2bn 
on. Wednesday from DMS3.4bn 
on Tuesday. However, traders 
said that. reserve levels were 
still high. The holdings 
averaged DMs2.2bn for the first 
four days an ee 
unchanged from the three 
days of the month. Lombard 
borrowing rose to DM3.1bn on 
Thursday from Wednesday's 
DM2bn, reflecting high call 
money rates, 


FT LONDON INTERBANK FIXING 


12.00 am, Deb) 3 months US dollars 


wa | a wa] 


+ 
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4 moms US Dollars 
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MONEY MARKET FUNDS 
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BANK RETURN 


Wednesday 
December 4, 1991 





Increase or 
decraase for week 


£ 
+ 4,983,574 
4+ 71,707,279 
+ = 154'776,665 


231,050,518 











+ 5,145,000 
+ 68,695, 197 
+ 75,856,011 
+ ‘397.281 
+ 17,029 
231,050,518 








UABILMES 




















Notes. in circ ation... 18,493, 175,528 + «= 350,802,719 

Notes In Banking Departme: 6,824,471 + 387,281 
16,440,000,000 + 360,000,000 

ASSETS 

Government Debt 11,015,100 

Other Governmant Securities 12,253,245,477 +  1,001,666,462 

Other SECurttes ween 4,175,739,423 - — 641,866.462 
16,440,000,000 + — 380,000,000 
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195 205 
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» 105 se _u 
WQS — First Ratlonal Bank Pie. 14 
5 ( Retr lenin Ca. —. 195 _ Royal Sk of Scotland 
305 = Robert Fraser&Ptrrs... 1: @ Suntth & Willmmsn Sees. 
105 — Giobark__. 05 = «—- Stamdard Chartered, 
105 © Guimes Maton 5 = 38... 
10.5 © Hambros Bank 5 ft 
TL HampshireTnst Pic... 13.5 @ United Bk of Kent... 
105 Hevitable& Gen lev Bok. 105 Unity Trt Bask Pic._ 
105 @ Hil Sama.. 105 Trask 
M5 CHa £0, semen 105 Westpac Bank Corp. .... 
105 —Hoegeoey & ~ 5 
105 — JallanfodgeBank... 105 Yorishire Bank —__. 
105 @ Leopold Joseph & Sons. 105 @ Members of Beit Mi 
105 Liogts Bako 105 Basklag & Serer 
105 Meghra) BarkLid__. 105 


Ps oe Bee 
Me 2s as ae 18 
5pm Prices.Change from previous 9pm. 


HOW WELL DID YOU JUDGE THE MARKET? 
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Caledonian Bank Pic 
1aSt Aadrew Square, 
HIE ase 
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ECV EDS 






Rippon at First Futures on 


071 925 0033 


(Facsimile: 071 930 9640) 
or return the coupon below 
to First Futures Brokers Ltd. 
FREEPOST, 126 Jermyn St 
GB - LONDON SW1Y 4YZ 


MEMBER of The Securities and Futures Authority, 


—— ee >s. 


|, Futures and options prices can fluctuate wildly and in certain 
instances this can lead to losses in excess ot monies deposited. 











Traders (7 \ 
Hotline = 
0836 405 450 


Calls cost Yoplasln Cocap Ra 
‘aproun al) uber unten, bre eal) 4snins 


... what next? 


For information on trading currencies, stock indices 
and other financial futures and options markets (in 
the United Kingdom and Overseas), call Bruce 








cena 


.- DM vs £ ... 
IF YOU HAVE A VIEW, TAKE A POSITION 
(CONTACT: ADRIAN FRANCIS On 0171-245 0088 


ECU Furunes Puc, 29 CHesuaw Pracz, SWIX SHE 
DRALING Hours From 8.00 aac Tn 9,15 pM 


The Traders Workshop 
27th January 1992 - Hilton Park Lane 


Key seminar for Investors and Traders 
Contact: TTT, FREEPOST, York YO1 1WA, 





GOLD 


Time to buy? 
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‘Tel: 0504 636407 Fax: 0004612 728 











CAL Futures Lid 
‘Windunt Hine 
SQ View Street 


Call for our current views 


SFA MEMBER 





Fan oT1 79 





Details of business done shown below have been taken with 
consent from last Thursday's Stock Exchange Official List and should 
not be reproduced without permission. 


Details relate to those secu 


information Services. 


rities not included In the FT Share 


Unless otherwise indicated prices are In pence. The prices are 
those al which the business was done In the 24 hours up to § pm on 
Thursday and settled through the Stock Exchange Tafieman system, 
they are not in order of execution but in ascending order which denotes 
the day's highest and lowest dealings. 

For those securities In which no business was recorded in Thure- 


day's Official List the latest 


days Is given with the relevant date. 
Rule 535{2) and Third Market stocks ere not regulated by the 
International Stock Exchange of the United Kingdom and the Republic 


of Ireland Ltd. 


+¢ Bargains at special prices. # Bargains done the previous day. 





British Funds, etc 
No, of bargains Inckudod 1927 


0. ot 
Exchequer 10%'% Stk 2005 - £105 (SDe91) 
Lah 


Corporation and County 

Stocks No. of bargains inched? 

Landon County 28% Cone Ste 1826} 

ee ee rant cxn ax 902 - 
298% 

Birmingham Otstrict Gouncll 11% Red 
‘Stk 2012 - £100% (29No91) 

Luverpgol orp ed Site 142}or stor 
- 011.5% Rad Stk 2007 - 

1 


£103% 


UK Public Boards 
No. of bargains Inchxded 1 


Foreign Stocks, Bonds, 
etc-(coupons payable in 
London) No. of bargains inckaied&s 
Of9%% Stk 9196 - £96 
Abbay Natonal PLO8%% Bde 1993 - 
31.0375 Sos bets Lave Puc tae 
Ae at S85{2r 1000, 100008 100000) . 


£101 (2De1) 

Goats Finance Ld6% Cav Cap Edda 2005 
(Br) - £129% (3Da81) 

Sntish Aways PLC 10% 8d 1999 ~ 
£93% f (30099) 

British Gas int Finenca BV 10%% Gtd Bds 
1998(6r $C1000810000) ~ §C105% % 


{Gr $4 1000810000) — SA706 
PLO6%% Subord Crv 
% {3De91) 


400000) - £87% (29N081) 
FOG Gapia LAB Cre Gap Bde 26 
Rodland Gaphal PLOT'% Crw xa 2002 
Royal Bank of Canada10%'% Dep Nts 


£1) - C1I1K 464 4 22 
mamnad Weise PLEBIIM Cintaeg [Bids 
2006%6"75000850000} 


87% (0081) 
Tung 4% Bde 
2001{Br) - $101% 40891) 
United On" Bas 
ECurog 190008190000 ~ ECIoT 2 
United Captas Ld 8% Grd 
Exch Ft Sha — E11 
Werrarts to sub for Ord “0 
vigohwich Buding Soviery 11% 
£100% (29N091) eee 


17% % Subord Nts 2001 - £100 % 


Sterling issues by Overseas 


Borrowers 
No. of bargains includad20 


‘AustrahalCommorweakh of 4% Ln Stk 


201 = 288% 


primes (Reg) 
1 11,1293. 

= £99% "a (40091) 

14%% Gid Ln Stk 2OO7{Reg) R131 


GDe81) 
Denmark(Kingdom 0f)13% Lin St 2005 - 
£116% 
de France 124% Gtd Ln Stk 
= £115h Gh 29N091) 
‘Stk 2009: 


£111% (edt) o 
Hovasiment Bank 9% Ln Stk 


11% bn Ste = £106 
Firiand(Repubic of} 111% Ln Stk 2003 
(Reg) - £107% 


15% Ln Stk 2011 - £128% 
inca Ld 12% Una Le Stk 2008 $ Rap Opt 
= £120 (aDe91) 
Bankos% 


Inter-American 
Ln Stk 2015 - £94 Wy 
International Bank for Flac & Devas:% in 


“ 


‘Stk 201 
1.5% Ln 


= 554% (40091) 
2003 - 108% % 
7%% Stk BVED - 97% 


Nowa 
2019 - £104 
Petroleos Mexicanos 14% Ln Stk 2006 - 
L110%® 


dala 


19.5% Ln Stk 2010(Reg) = 123% 
(40091) 


‘Uninad Mexican Stetes 16%% Ln Stk 
‘200R(Reg) ~ £12244 


Banks and Discount 
Compani 


Barclays PLCADA (4:1) - £14.37 (20881 

Berens Bar PLR Une Gap Un 

12% Une Gap Ln Stk 2010 - £104 

19% Une Cap Ln Stk 2002007 - £120"% 
PLC®% Cum 2nd Prt £1 — 83% 

936% Non-Giam Prf £1 (PPIAL-A0N12i31) 

HSBC Hidga PLOOrd S110 - $H2.95 2.36 


237, 

Kyows Sakama Bank LdShs of Com Stk 
‘50 - Y1170.43 5.60 80 

Lombard North Central PLG3% Cum 2nd 
Prf £1 — 40 (4De91) ; 

Midland Bank PLO7%4% Subord Une Ln 
‘Stk BGS ~ LOZRD 
10%% Subord Uns Ln Sik 94/88 = 
290% 


14% Subord Una Ln Stk 2002007 ~ 





<112% (29N0o1) 

Miteubietd Trust CorpSha of 
Com Stk A333 
6.6565 

National Westminster Bank PLCO7% Cum 
Prt £1 = 59% 

9% Subord Ung in Stk 1968 — £95 
12%% Sudord Une Ln 2004 - 
TIOGH. Ya Oe 
Bank of Scotiand Group PLO11% 
Pri 21-90 


PLGADA (1:1) - S104 
‘5}6% Cum Prt 21 A 
Prt Et — 68 G2e01) 


thant 
gloat 
*pogeaas 
begeee? 

Rr tt 
ree 3 

# i 


‘Sth 7 ) 
Buinertt.P.Hidgs PLC8%% 2nd Cum Prt 
21 - 93% (2801) 


(Cleveland Place PLOS%% Red 
Dab Stk 88/83 ~ 1) 
10%'% Red Dab Stk - 27% 
2De81) 


124% Rad Deb Stk 2008 - £110% % 


Deve LORD Cm Pt 
Baridge, & Co PLO6%% brd Uns Ln 

Sa Ese tabealy 

7%4% Invd Uns Lin Stk ~ £83 (40091, 
Greenaits Group PLC"A" Ord 5p - 1 

Pears ate 
Guinness PLC: Els 7 
Hardys & Hansona PLC Ord 259 ~ £12.05 
Mansfield Brawery PLO Ord £1 - 517 
Scattih & Newcaste PLO7% Cav Cum 


Pri et -175 ) 
Vaux Group h% A Cum Prt 81 - 38 


beat) 
9% Une 





Commercial, Industrial, etc 
No. of bargaing included 14719 
AH Hidgs PLC4.2% Gum Pri £1 - 50 


H] 
Ab Lacon Gre $0:70 38 1056720 


ADR (1:1) - $5,645 9 
AMEC PLC 16% Uns Ln Stk 1982 - £100 
(20091) 


9% % Cov 


ADA (10:1) = 515.44 (40081) 
‘Aican Aluminium LdGom Sha of NPV — 


‘Stk SOS - 287% & (29N0S1) 
12%,% Uns Ln Stk 89/96 = 
BTP PLC7.Sp(net) Gry 


op 
BTR PLC Warrants 1996/96 to Sub for Ord 
= 466778869 St 59601 


Stk 1984/2008 - £69 
Be Oe A Oe 
Boots Co PLOADA (2:1) - $14.80 (20291) 
7%% Uns Ln Stk = £90 
Bridon PLG8% Dab Stk BERS - £96 
80081) 
i Ue Un Sak BOOTY = £08 Feet) 
Sene7s0o0 K 6 


92 
z 
? 
z 
g 
3. 
§ 
= 
¢ 


3 
§ 
t 


Berne FLGIS Cavy Us kn 20 GOIR7_ 

Bumdgane investments PLO15% Una Ln 
‘Stk 20072 — £105 (3DeF1) 

Burton Group PLC8% Cnv Uns Ln Stk 
1996/2001 - 263 466 % 6 

Gegrre Labs 2nd Mig Deb Sik S287 - 

CRH PLGT% "A" Cum Prt et ~ 058 


(Ctaremont 
1p - 1923.45 99 2002 
PLGOrd 10p - 40 
8% Subord Cr Une Ln Stk 200001 - 
Blowers PLCOrd 26p - 215 
Ctyde 260 — 218 e081) 


H 
Knitwear PLC Ord 10p - 325 
Debenhams PLC7%% 2nd Deb Stk 91/96 
7 ine Boon) 
Tii% Uns La Stk 2002/07 — 256 (2De%1) 
Datta PLO10%% Deb Sk 95/99 ~ £100 


10% % Line Ln Stk 0185 - 


1] 
buc7% Gm Cum Rad Prt 
21 - 63 4.0426 


cc PLCADA (1) ~ $23% % .65 
Beary BUG? crv Gum Red PH Ei = 


Lh 


Frdr Wis(tEPLC & 1ESA WrttoSub 10 

Unite) - £26.4 (30091) 

aa ewe - FRBI0 
Evered Bardon PLC'11.25p Cun Red Prt 

2005 10p ~ 89 (4De81) - 


(28Nos1) 
Gestetner Hoga PLC Ord Cap 25p - 152 


(30881) 

Gime Group (AGN Uns Ln OX eeY 
Fats Una Ln Stk 86/95 50p ~ 45% 
(2an0a7, 


saglee 
ati 
ogShy 
g P 
if ae 
: 
z 
i 


‘PLC4.2% Cum Prt 
i 
iceland Hidga PLOCav Cum 
Red Prf 20p - 113 443 4% 55644 
Jardine LdOrd $0.25 
ong = SHOB.02SE47 
1.146611 3 3 
Johnson & Brown PLG 11% Uns Ln 
‘Stk 83/98 - £92% ¥ 3 (40091) 


= 490 (40091) 
& Sons PLOCGw% Cum Prf £1 - 


PLC 10% 3rd Gum Pri £1 - 
‘80 (29N031) 


Laporta PLC5%% Dab Sik G8/93 - £94 
‘8% Deb Stk 53/88 ~ 287 
10%% Deb Stk 84/89 ~ £98 (20091) 
‘Service PLC 2nd Ser Wis To 
ibe for 1 Ord - 65 (29N091) 
74% Secured Ln Stk 1982 = £85 
(G9 & CoGhs of Com Stk NEV 
Ri 


Unton Park PLC 102% Uns Ln Stk $2/97 
— £83 (40691) 
Uonhaart PLO7% Cnw Cum Rad Prf £1 — 


m= " Group PLGADR (51) 
~ 525.4 26% , 

Lonrhe PLGADR (1:1) - $2.97 3.12 % 
9% Gnd Wig Dat Stk 87/02 ~ £08 


aft 


82:97 ~ 299 ) 
enpina JPLCES Com Peer - 
8 Stone PLCB.75% Cum Red 


ADA (10:1) - S37% 45% 8 
Merchant Reted Group PLOBK% Cav Uns: 


gea2e 
sey 
#09 
cer 
8, 8 
yu 


i igh 
i 
ge 
Bc 
28 
28 
33 


a 
af 
*@ 

q 


3a 
5 
5 

: 
i 

a 


voll alte 
BU ETE 
= 2 
weir 
eek 


fl 


Peo She PMO -EMASTES 
Rohe lndutines Ine She af Com Stk $1 7 
Roper PLGT1 2% Cum Prt £1 — 100, 
Pgh Grtup PLC Une in Sk 9008 - 


§ & U Stores PLO G% Cum Pri £1 - 45 


ey 


‘Steg Furniture Hidgs PLC-11% Cum Prt £1 
"89 (40091) 

Storehouse PLC9% Gav Uns Ln Stk 1902 

= £96% (30691) 


2Dedt) 
THORN EAM PLCADA (1:1) - $19.67 


ee PLC 4%% Parp Deb Stk - 
) 

7 rs tn om ane - e203 

Towies PLCS% "A" Cum Pri S0p = 43 


oe Prt 50p — 40 (29N081) 
are PLO7% Una Dab Stk £1 
Gx ues Un tk 6099 284 (28No#1) 
9%% Uns Ln Stk 2000/06 - £85 
103% Uns Lit Stk 2001/08 — £82 


ul 


0 
Giese Ure Ln Sik 8398 — £84 (20NOS1) 
12%% Uns Ln Stk 2008 - £105. 


@0ea1) 
64% Uns Ln Stk 91/86 - 282 6% 


PLCADA (4:1) ~ £996 
5%% Uns Ln Six 91/2006 ~ 286 
ore Une Ln Oe O12008 = £789 O? 
Union Intemations! Go PLO 8% Cum Prt 
Unuape Gorp oor Sth $8 ~ $5.2 De) 
United Siaculte(Midge} PLC&% Geb Stk 


Vedatone Group PLCADR(10:1) — £38.08 
WB Industries PLCOrd Sp - 20 ) 
PLOS.8% Gum Prt £1 = 


al 


No. of included 1599 


ert 7OpPC 22877 
%8%99% 30 : 

East Migiands Becticty PLGOnd S0p — 
(Ord B0piegintGart-170p Pd] = 235 67 
a8%940 

London 


£3.23 (4008! 
‘Ord 50p ia Gent-170p Pa) - 257 
8960106457 


PowerGen PLCOrd frogs ict 
etapa 88 7% % 573 
884489 


2 448 % 33% 4 AE 
‘ADA (10:1) (Regd kit Gert-100p Pd) - 
£99.87 (20691) 

Ord50p{RegktCert-1! = 100 100 
199 % 44 449 % % 68941174225 


ws: 
75a 10) (ena Int Gert-100p Pd) - 


Western Gectrichy 
{Regd int Cart-170p Pd) - 24445667 


850 
forkstire Group PLGOrd 50p 
Yotnegt ka Cort Pd) - 278.9 801% 


spelt Gert E1700 Pe) = 86D 


Unita 
5590556 600 6005 205 40 


Financial Trusts, Land, etc 


No. of bargains Inctuded: 
(Aberdeen Trust PLCOrd 10p ~ 35 (4De3T) 
‘Wes to sub for Ord ~ £0.15 (3De91) 
A Wis to Sub for Ord = 17 (29No9T) 
Aberforth Salar Companies Tst PLCOrd 


Finance Corp PLC 10% 
‘Subord Uns Ln Stk 1992 - £75 7 
(0es1) 
sae Fund LdOrd $0.01 = 


$15% 
‘Global Svategy Fd! 
SE chiro tad @ 


shimatoyan. Ord FLO.01 - $77 
tneheape FC 10% Une La Sik S08 - 


‘Schroder Japanese Warrant Fund Ldi0A, 
‘Denon! 100 She & 10000 Shs} ~ 


A PLGTEN "A" Dob Stk B82 - £06 


Frese sar bob sik o1794 — 290% (4De91) 
8% "A" Dob Stk 91/94 - £94% 5% 


(28No91) 
124% Una Ln Stk 1882 - £100 


Co PLCG%% Deb 
‘Stk 672 = L85% (2Oe81) 


Insurance 
No. of bargains lnchuciod 602 


Alaxander & Alexander 


£ 
in 
if: 
ce 

z 

: 


Tat PLOinc She tp = 
wat nex, 
GPa vee Tet PLCORd 25p 


silveatel 
aa 
2 


voues Puc unialComp 

SOrdek1 WOFPIAL- 16/12/51) = 474 
‘Linked Uns Ln Stk 2001 ~ 99 

“100 (80031) 

Fleming American inv Trust PLCS% Cum 





Ord Sp - 116 
Moran fa Groen ny Tat PLGOrd 25p ~ 71 


‘a0ea1) 
Moorgess Smaller Co't Inc Trast PLCOrd 
ee - = 


PLC Wernanta to sub - 
Ord ~ 50 (20651) 
TH ty of Lane, Trist PLC 10%% Deb 
Sth —EMKe 
Trust PLC12 SN6% Deb Stk" 
2010 - L108%@ 








ee TS no.e coontcos 

M.S G.Goki & Ganerat Fundinc Unite - 
59.2 (2De07) 
6 @ Intemational income Fundinc Units 
— 66 (30891) 








Copper Mines LdOnd Stk $Z1 = 


(Ord K10 = 90 100 














Ww Se Teyats pidetl} 
Globe Petraloum PLCOrd £1 — 20 (4Dea1) 
LASMO PLC10%% Deb Stk 2009 - 285% 
Pesotne &A.Ord Shs NPV (Brkt Cencin 

45410) — BETOI00 cord Shs 
£801 25p (Con 187) ~ 488 ADeST) 


No. of bargeina inciudedS24 
PLG10 516% 1a 
268% 


iu 


ee 
10%% 191 Mtg Deb Ste 2042 ~ 
moet 


(80891) 
‘Great Portland Estates PLC8.5% Tat Mtg. 
Dab Stk 2016 - £89% 


Hammerson 
‘25p — 628 40 (20691) 

Haslemare Extates PLC 104% ist Mig 
Dab Stk 58/2003 ~ £94 (20691) 

PLGOrd 269 - 28 

PLOGO% Tet Mig Dab Stk 

‘BANKS — £92 

EAN, tet My Deb Otc Su08 - Bad 


Stet May Deb Sik 96/2001 = 292 2 
IEA 1g Mis Deb Sex 2027 (reg) - 


‘84% Uns Ln Stk B97 - EBS"% 


i 


= £91 % (30091) 
MEPC PLC®X% tat Mtg Deb Stk 97/2002 


5.25% (Net) Cnv Cum Non-Vig Prf £1 — 
40 (80891) 
Sis ita Dee ett - 262% % 


Peel South East Ld8%% Uns Ln Stk 87797 





Railways no. of inched 1 
Genome nee 
Shipping wa. of bargains included261 


Pe peen 7 EA Mg es MEE - 


“& Non ‘Shs NK25 — NK134.595 
06 96 5 5 0985 04 % 502 666 580 


Utilitie No. of nargains inchxied 10 
Sa inSha of Com St 
GN Grout Norete Ld Sha DK100 — 


| 


Olstrict Watar Go1ZK% 
a Chal 1) 
Red Oab St 1095 — £105! eA 


G.3%Pmty 9% Fad Prt Stk 0204. ~ £54 


Newcastia & Gateshead Water Co4% 


8% lad Dats Stk S294 2a 
1114% Fied Deb Stk 2004 - B103% 4 
(4De6t) 


Put Wee (Sea Ag tg FTSE 100-3063 


~277 
Pur Wts (Sre Nj Rg FTSE 100 SOV93 


= £3,346 1.96 
Wis (ra O} 
= 211.14 1.16 


) eTse 100 S005 
Pua Wis (S78 0} Rtg DAX index 16A93 


~ DAEOG (S867) 
tn Soe Boe EWato 
‘SektDeutechmaricsS/6/92 — 


earls to FY-SE 100 Ind 
- Boees eva @bes) 
C Putwislete FT-SE 100 index 


ISN8S = 20.96 (20691) 


survey on 
December 18 1991: 


The more predominant role of the 


EC will have the greatest’ impact 


on a company’s business over: thie | 


next few years. This was the view *.. 4 . 
of 51% of top Chief Executives in 


Europe surveyed in 1990 who: read: 


the FT. 


“If you want to reach - 
important audience, “-- — 

eal Elizabeth ‘Vaughan on ~~” 

O71 873.3472 or fax-071 873 3079: . 


. Data source: 


TURKISH FINANCE 


Frenne a ae stead a 160 courts warkdice. IF 


‘want to reach this 


ingot 


this a 


INVESTMENT & INDUSTRY. 













An DIFFICULT - -two week 


aoe s poor 06 extpkivioeat eo: 


Se ae ee 

wi yes 
terday afternoon to show a fal) 
of 31.7 on the Footsie ‘at the 


ers.and short-term traders 
ahead of the close of the trad- 
ing account. Shares rallied 
when Wall Street reversed 
early falls, but there was little 





ued Racal shares at: $4.25, 7 
Racal shares. were being unoffi- 
cially quoted at 45p-46p on the 
news, well below their official - 
closing level of 51p. Turnover fall in 
dn Racal was a hefty lim: 


. RULE 535 32. ta) 

Geraeies martes ons, 

where princinst rarvet ‘eats 
Reg 


shares: making the stock the 
fifth cheaviest traded in the 


One market specialist 

; described ‘the increased offer 
Ld from Williams as “a token ges- 
ture”, adding that a bid of 
around 60p or slightly more 
would probably have val 


am 


| 

| Shares in Calor Group, ‘the ‘the 
, bottled gas producer, . came 

I, under oar eapee selling + 

\"sure after the stock was 

| * reports’ of a brace of Pace 
5 

1 

| 

| 

i 





the lowest level since July this 
year. Turnover was a lowly 
: @@ 330,000 shares. : 

Kleinwort Benson, the com- 
pany’s broker was said to bave 
Jowered its current year earn- 

ings estimate from £37m to 
while SG Warburg was 

sald io have shifted from s35m 


to £3lm. The declines were . 


blamed on increasing prices of 
feedstock for Calor’s Pbottled 


es ie 
weet 
we PRAT, 











By. Tony Byiand, U ‘UK ‘stock Market E Editor 


‘There was no great increase. 


another sell-off by’ marketmak- - 


‘Severe motte rok 
's most ‘influential 5 
wort Benson 


‘had retreated 24 to2i4p." Se 


‘etbas naa 





“Aosount basing Datos 

















Fire Dealings 
bee 8 Dec 0 - 
+ Doc'5 Dec 23 sno 
Des & Dec 27 Jan 10 
Deca ‘an * Jan 20 
“Hewthos destings may inke place trom 
£20 am two Desinges Guys ourtier. 





week against. a. back- 
ground of increasing ‘concern 
sion on British companies and 


ness empire as raised fears af 
further Joeses at the banks, 
tensions e property 
world tightened yesterday after 
Rosehaugh, a leading City of 
London property developer, 
had its accounts qualified. 
Once again, the market 
moved erratically yesterday, 
reflecting the general nervous- 
ness among investors. The 
institutions have been offering 
stock all week but there bas 


ing. Traders kept a low profile 
yesterday and avoided taking 
on positions ahead of the 
extended Christmas trading 


account which opens on Mon- 
* day. 


. After s] lower at 
the ree up a 











- Worries that ‘the Govérn- 
ment may introduce legislation 
to tone pension funds to limit 

fet bene in their Parent 


talative to the FT-A All Share Index 





suggestions that the group 
toe erponare bo worteuse 

exposure mortgage 
losses in the near 
Royal Insurance 





.NEW HIGHS AND LOWS. Eon 1991 





pornos rin Hiei, 
are anaom "eae 7 


Bank ai Montreal, BUSINESS 
Howard. 


(1) Apollo Metals, 


IBM, Pennzoll, Varity, 
fama 1M Prec et 
impertal Oll, BANKS (1) Mitsubishi Bank, 
BREWERS & DESTILLERS (1) Marston 
fete cen pg erlocelge rey 
European Colour, Freeman, Rediand, Sharpe 
& Flaher, Starmin, BUSINESS SERVICES 
(1), ADT, CHEMBCALS 1 Laigh interests, 


2 oe ate pe be aes yea 
ion 





RISES AND FALLS YESTERDAY 

Friday a the week 
Rises Falls Same Falls Same 
6. 9 12 2B Oo 72 
1 2 7 (7 on oF 
0 472 «913-716 2,305 4,458 
42 203 «(530 «386 10a4 2/408 

4 4 & "46 “150 
Oo 0. 10 4 al 
2 859 «73 110 240 410 

3 7 59 a 
260 859 1651 1683 4,181 7,989 


early in the trading session 
and the Footsie 2,400 mark 
looked safe until the dollar 


eal 

followed the other European 
stock markets to lower levels. 

Seaq volume was high at 
567.3m shares, although below 
Thursday's 589m total. Both 
figures were heavily inflated 
by overnight tax-related trades, 
in which blocks of stock are 


ever, some chart specialists 
believe that if the market fails 
to recover to 2,400 next week, 


weak international equity 
kets. BP lost 6 to 291p on 5m 
and Shell 8 to 479p on 23m. 
Ultramar shares continued 
their descent, sliding 10% more 
to 2714p. Shareholders, wor- 
ried by the steep decline in the 
value of Lasmo stock since the 
latter upped its offer for Ultra- 
mar, were said to have been 
selling heavily in the market. 
Lasmo gave another dismal 
showing to close 10 weaker at 
253p with 23m traded At their 
yesterday Lasmo 
the lowest level 


depressed 
days by worries that the 
absence of any counter bidder 
for Ultramar could be an indi- 
cator that asset valuationsin 


10 more to 456p, its lowest clos- 
ing lelvel since January 1989. 
Weakness in the dollar 
undermined the blue chip 
international stocks. ICI fell 16 
to 1165p, with the market 
‘anim by the decison to 
sell the UK lime businesses to 
Minorco for £115m. However, 
turmover in ICI was light, at 
barely more than 1m shares. 
Among the pharmaceuticals, 
Glaxo fell 17 to 807p, with 2.4m 
shares traded as investors 
backed away after reports that 
Astra, a principal rival of 
Glaxo, had made a Feet 
on 


plans to analysts day. 
In properties, Rosehaugh, 
best-known for its Broadgate 
development in the City of 
London, shed 4 to lip on the 
disclosie that its accounts 
have been qualified by the 


auditors. 

Siebe added 10 to 494p, 
boosted by a clutch of buy 
recommendations following 
the favourable results earlier 
in the week. Pilkington gained 
3 to 124p as fears of a cut in 
final dividend faded. 

Worries over the level of 
debt at ADT left the shares 13 
down at 295p. A squeeze helped 
BAA firm 2 to 504p. Glynwed 
International added 9 to 18&2p 
on reports of buying interest at 
Nemes and SG Warburg. 

Vickers jumped 4 to 163p as 
talk that the company was con- 
sidering the sale of its 
Rolls-Royce motor subsidiary 
once again did the rounds. 

Turnover in Simon Engi- 
neering reached 2.2 million as 
the shares followed the market 
lower, easing a penny to 214p. 

Sharés in British 


bounced 8 to 328p, boosted by 
news that the company was 
talking to Matra Marconi 
Space about a possible link-up 
fee the company’s space activi- 











THE GROWING wountain of 
stocks in London xe 
Exchange warehouses cont 
ued this week to take its toll 
on hard- 
Alusuisse 
announced’ at cut of 40,000 





its plant in Essen “because of 
- the continued difficult situa- 


-tion- in the international alu-- 


-minium market.” Earlier this: 

- week Granges, part of the Elec- 

- trolux group, said it was plan- 
ning to cut 20,000 tonnes at its 
-smielter in northern Sweden. 


world's biggest producer of 


ee announced the closure of its 
100 he ae Overne e 
smelter in Belgium a year 
lier than planned, and post- 
poned the construction of @ 
smelter at Balen until 1995. 


peVgarees % 


risen by more than 40,000 


now stand at a record 877,400 
tonnes. News of the Alusuisse 

cut prompted a minor rally.as 
those short of metal covered 


é price ended the week $23.50 
P owes relceite level sin the 
: est $1,082.50 Loe 
i a contract was launched. 
2 Mr Robin Bhar, metals ana- 
lyst with Carr Kitcat & Aitken, 
said yesterday's rally was 
unsustainable as once again 





yesterday : 
tonnes in annual production at: 


Acec-Union Miniére, the 
aR zinc metal, on Wednesday ° 


LME aluminium stocks have © 
tonnes this week alone, and. 


their positions. But the cash.’ 


‘COMMODITIES 


. - Stocks continue to take their toll 


the cut was too little, too fate. 


thoes outs are 20" ineffective,” 








{As at Thursday‘a close) 

tonnes , 

Aluminium, +21225 wm 677.400 

Copper +6350 10 314,600 

Lead +1775 .to 119,050 

Nickel 282 10 10,550 

Zing : +1675 to 161,750 
“Tin. "+140 18,060 

took. appropriate | action, the 


more quickly prices would rise. 
Cash aimenium is now 49 
cents.a.lb. It is generally 
believed that-about 75 per cent 
of the western world’s smelting 
‘capacity is operating below its 
costs at 50 cents a Ib. 
However, Mr Nick Moore, 
analyst with Ord Minnett, 
‘believes the seeds of recovery 
have beeri sown in the alumin- 
jum market. The cumulative 
total.of cuts this year stands at 


The combination of the vol- 
untary cuts and. recov- 
ery in demand in the US next 

year suggested that the down- 
Mae t in aluminium is limited. 

LME zinc stocks are also at 
record levels, up a total of 4,750 
tonnes this week to 161,750 
tonnes. Acec-Union Miniare 
said it was closing Overpelt 


tion is not growing any 
New capacity is being oe built th 
other countries and the market 
cannot take any new capacity.” 
Mr Moore, who is bullish on 
zinc, welcomed the cut. “It’s an 
indication that producers are 
prepared not to be intransi- 
gent, but are prepared to be 
disciplined in reducing sup- 
Plies to the market,” he said. 
LME stocks now represent 
more than 25 per cent of total 
identifiable zine stocks, which 
suggests that when demand 
picks up the metal will flow 
quickly from LME warehouses 
as producer, consumer and 
merchant stocks are already 


low. 

Mr Bhar, however, believes 
there is still room for another 
European zinc smelter to be 
closed. Depending on the level 
of any recavery, he believes 
the market could still be 
100,000 tonnes in surplus next 


ear. 
» Cash zinc closed yesterday at 
$1,209 a tonne, just $1 up on 





the week, bat still at a pre- 
mium of $38 a tonne over 
three-month metal. Mr Bhar 
said zinc consumers had com- 
plained that the climb of 


its “flagship” market. The 
exchange imposed a limit 
on the daily backwardation 
(premium for cash metal over 
metal for delivery the follow- 
ing day). 


Thursday. Yesterday cash cop- 
per closed at 1,227.50 a tonne, a 
fall of £85 on the week and at a 
econ ate to three-month 


east Sumitomo Corpora- 


tion was behind the squeeze on 
the market, holding control 
over a large part of the 314,600 


tonnes.in LME warehouses. 
The market hopes that Sumi- 
tomo has changed tactics, and 
that prices will now ease. 
David Blackwell 


@ Retail, or customer, busi- 
ness in equities has remained 
relatively light this week as 
share prices have moved errat- 
ically in nervous trading. 


London SE volume 
Turnover by volume (million) 
Exc 





November 1991 Dec 





FT-A All~Share Index 
1,300 


Equity Shares Traded 
Tumover by volume (million) 
Excluding: 





British Steel slipped 2 1/2 to 
70 1/2 after Smith New Court 
increased its forecast loss for 
the company. The broker now 
expects full-year figures to 
show a loss of £145m 200m) 
and the following yi 
to be a loss of £175m. (10mm). 


MARKET REPORTERS: 
doel Kihazo, 

Steve Thompson. 

™@ Other market statistics, includ- 


ing the FT-Actuaries Share Indi- 
ces and London Traded Options, 
Page 7. 








FINANCIAL TIMES STOCK INDICES 


























Dec Dec Dec Doc Deo ‘Yaar a1 ‘Since Complianon 
6 5 4 3 2 Ago yugh Low High Low 
Government Secs 8570 (8654 «8622 5B. 3.287.171 
(139) (41) 935) SITS 
Fixed interest 9665 8634 (96.03 9584 95.78 8d 97.17 9059 1054 50.53 
(210) (21) aera) TN 
Ordinary Share® 1802.8 18224 «(1839.5 18583 (18315 17238 21083 14063 21083 49.4 
‘ (27) (164) (21) (26rEr40) 
Gold Mines 16835 (1639 «6188.1 «1689 «1709 150.4 BCTV. 734.7 435 
(17) (222) (15/2/83) (26/40/71) 
FT-SE 100 Share 23887 =62407.0 2423.8 24202 (24149 (21834 «25796 }86— 20548 2879.8 986.9 
(29) (S91) 27M) 
FT-SE Eurotrack 200 1086.91 1096.92 1105.53 110190 1093 16 119860 93862 1198.80 SR. EZ 
139) (16/1) 391) (18/1/91) 
@Ord. Div. Yield 5.09 5.06 5.01 603 5.08 S61 ‘Babe 100 Govt Sees 15/1026, Fixed etl 1928 Qeonary 
@Earning Yid So{full) 7.61 757 745 7.48 7.52 11.71 {75, Gold memes 127055 Base 1000 FT-SE 100 2112783 
@P/E RatoiNet() 16.51 36.50 1687 16,79 16.72 10.301 a FI-SE Eumtrach 200 COV O55. 
SEAQ Bargns 4.45pm 927,116 24,282 29,083 23.570 23.180 (27,372 
Equity Turnovert£m}t . 907.64 928.62 900.63 637.93 925.78 GILT EDGED ACTIVITY 
Equity Bargains? : 22158 2201S 22732 22,436 27.260 indices* Decs Oecd 
Shares Traded (mijt 5016 6403.6 864286 «307.5 4515 " 
Ordinary Share Index, Hourly changes Dey's High 18281 Dav's Low 17921 Barus: 


Open | | 8am | | 10am 
1820.9] | 1826.4] | 1824.4: 


FT-SE 100, Hourly changes 


11 am 
1825. 





12pm] [1pm ipm 
1618.1] [1616.0 1803.4 


Day's High 2413 6 


Day's Low 2375.3 


Ga a) aa) 





Day's Low 1082.40 


re 





5-Day average 76.3 75.9 


°SE Activity 1974. 
tExcluding Intra-market 
business & Overseas turnover. 


London report and 
latest Share index: 
Tel, 0898 123001 





_ TRADING VOLUME IN MAJOR STOCKS 
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Barclays ... +6 = Grand bet 
Bas 100 +1 GSA .. 
Beazer — — a GRE... AMC .. 
Bertstord on GAN... iird 
Booxer is Flank Ory 
Boots .. aM =1 4500 Recall om 
Bowater - “4 2400 Rediend . M6 
Bt Aprospece .. 2.000 +3 . 1200 Reed ind oa 
Britsh Aways. 5,00 crt a“ Remobli we 
Brough Gas .. - 500 -4 1 Reuters 1400 
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Brhesh 4500 32 -4 Kegfeher Pal =1 Royal Ineurance - 
Bund .. 101 77-2 Lageroke 420 2 Satkm -..- 
Burman — 854 @S -2 Land Sacorities cry +10 Samabury . . 
Burton .. 73000 Mk -2 Laporte... i nu Scomsh 4 
Cable 2 2700 $80 +3 Legal S General =7 Sool Hydro: 
astary 2200 4 +8 1 8 Beottish Power 
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1.000 farechire Water 
ipha securities dealt inrough the SEAQ system yanstany until 4 30pm, Trades of one muthon or 





having opened cautiously after 
a poor Wall Street perfor- 
bance overnight, rose as local 
traders led the buying, 
moving to close short posi- 
tions. 

The lunchtime announce- 
ment of worse than expected 





' LEADERS AND LAGGARDS 





Percentage changes since December 31 1990 based on 
Thursday December 5 1991 






Packaging, Paper & 
Business Services .. 










All Share Index «1206 
{ngurance(Lite} Fb 915 
Electronics + 6.65 
Gold Mines + 6.02 
Food Retailing + 475 
Banks ........ + 3.68 
Conglomerates: + 151 
Holeis & Leisur 1.82 
Capital Goods ~+ 0,54 
Water .... 0.76 
Financial 2.38 
Oi & Gas 432 
Insurance{Brokers) . 5.68 
Motors 5.95 
Building 13:30 
Property 14.50 
Insurance(Composite) .. 16.24 
Engineering-Aerospace 18.93 
Cantracting,Construction 20.69 
Metals & Metal Forming 35.19 





In LTOM turnover fell to 
22320 with traders said io 
have been avoiding takin 
Jong positions at the end 0 the 
account. 


BENCHMARK GOVERNMENT BONDS 


The biggest trade was in the 
Euro footsie with a day's total 
of 2939. 

TSB whose shares have 
fallen recently on a poor trad- 
ing and profits ontlook, was 
the busiest stock option. It 
traded 1867 lots. This was fol- 
lowed by Asda with a day's 
total of 1163. British Airways, 
in which a big buyer of call 
options was reported traded 
791 contracts. Lonrho, BT and 
British Steel were also busy. 

















Red Woek Month 

Coupon Dato Price Change Yield ago a 
AUSTRALIA 12.000 11/01 115,777 9.51 9.78 9.70 
BELGIUM 9000 6/1 8993000 +0.150 9.10 915 5.08 
CANADA 8500 0102 999500 -0.050 8.50 8.53 aot 
DENMARK 8000 1140 100.0400 +0200 an 8.06 8.92 
FRANCE BTAN 6.500 1196 974065 0,037 216 aig 8.97 
OAT 9.500 OvOt 1034700 +0.010 8.92 Bea 8.20 
GERMANY 8.25 ON0T 99.9700 +0.170 625 8.32 cx 
ITALY 12000 Ost 6000 +0050 i262 1263 1247 
JAPAN No 119 4800 O89 = 8694.0160 +0322 535 6.17 6.30 
No 129 6400 ooo 61044889 = +0525 $61 664 596 
NETHERLANDS 8500 03/01 98.2900 ~0 050 a7 583 a7 
‘SPAIN 11.900 07796 99.7500 . 1191 11.90 W 
UK GILTS. 10.000 11/96 100-23 +2732 oat s.62 970 
10,000 02/01 101-19 +032 973 9.89 9.70 
9,000 10/06 95-24 232 95t 8.64 9.48 
US TREASURY 7.900 17/01 102-04 + BIZ ro 739 752 
6.000 11721 102-22 +332 wi? 735 800 


Yields: Local market standard 
Technical DatalATLAS Price Sources 





APPOINTMENTS 





Nigel Wilson wings 
his way to GPA 


Nigel Wilson, the 35-year-old 
managing director of Stanhope 
Properties, will become chief 
executive-corporate of GPA, 
the iris] leasing group 
early in the new year. 

Wilson's strong financial 
background wili come into 
play when GPA joins the stock 
market next year. He has a 
PhD in economics from the 
Massachusetts Institute of 
Technology and explored inno- 
vative financing techniques 
when he became finance direc- 
tor of Stanhope in August 1998. 

Wilson's fast-track career, 
which made him one of the “40 
under 40” in the view of the 
now-defunct Business maga- 
zine, reflects his ambition, per- 
sonality and financial nous. 
However, he must shoulder 
some of the responsibility for 
the heavy losses incurred by 
Stanhope because of its over- 
exposure to the ailing central 
London office market. 

He is leaving Stanhope after 
many months of merger negoti- 
ations with Rosehaugh, the 
loss-making property company 

which is its co-owner of the 
Broadgate complex in the City. 
The lengthy talks are in diffi. 
culties, although Wilson will 
continue to negotiate on Stan- 
hope's behalf until his depar- 


He has also worked for 
McKinsey, the management 
consultants and Dixons, the 
UK retailer, where he was 
group commercial director. 

Wilson will oversee GPA's 
corporate affairs, finance and 
strategy and its technology 
division, while GPA's 
day-to-day operations wil! be 
supervised by three. executive 
directors. He will join a board 
that includes Sir John Harvey- 
Jones, former ICE chairman, 
Nigel Lawson, the former UK 
chancellor and Maurice Foley, 
the company’s president, who 
plans to relinquish his execu- 
tive role in October 1992. 





Property 


moves 


Chris Hoar is appointed sales 
and marketing director of 
NORWEST HOLST Construc- 
tion from Rosser & Russell, 
mCarol Tills and Stephen 
Thomas have been appointed 
directors of HERRING SON & 
DAW RATING, 

mRichard Kealey is appointed 
a director of SHEPHERD CON- 


STRUCTION. 
m@ Martin Kelly is appointed md 
of ELLIOTT MEDWAY. 
: Malcolm Birchwood is 
ppointed md of JL JOINERY, 
part mt of the Jobn Lelliott Group. 
m@Peter Woolley is moving 
from Speyhawk to become 
financial controller and com- 
pany secretary of ENGLISH & 
OVERSEAS PROPERTIES. He 
replaces Paul Thimont who is 
to become financial director of 
CHARTWELL LAND Retail 
Developments. 





Non-executive 
directors 


The following non-executives 
have been appointed. 

G@ UNITED INDUSTRIES: Ian 
Williamson: Brian Houlston 
is retiring. 

m JOHNSON GROUF 
CLEANERS: John Hancox. 


g# REFUGE GROUP: Timothy 
Frankland; John Sleeman is 


retiring. 

#@ ABERDEEN TRUST: Joe 
Burnett-Stuart. 

m HAVELOCK EUROPA: 
Henry Fairweather, a director 
of Scottish & Newcastle. 

m CHELTENHAM & 
GLOUCESTER Building 
Society: John Bays to 
vice-chairman. 


Sudden 
departure 
from 
Waterford 


WATERFORD WEDGWOOD, 
the troubled Dublin-based crys- 
tal and ceramics group, 
announced yesterday that 
Robert Davies, the group 
finance director, is to leave the 
company. Richard Barnes, the 
finance director of the UK arm 
of the company, will temporar- 
ily take over Davies” responsi- 
bith 


No reason has been given for 
Davies’ sudden depariure. 
Stockbrokers in Dublin say 
they were “taken completely 
by surprise". Davies bas over- 
seen much of the group's 
restructuring and the “operat- 
ing. demerger” of its crystal 
and ceramics divisions, which 
he said earlier this year had 
enabled the company to exert 
much tighter financial control 
and to cut losses. Its interim 
results published in October 
reported a cut in losses to 
163.2m from [£22.7m in 1990. 





@The SCOTCH WHISKY 
ASSOCIATION, which is fight- 
ing to head off the EC's power- 
fal wine-drinking lobby, has 
elected a new chairman to 
replace David Connell who is 
retiring from United Distillers 
at the end of January. James 
Bruxner, chairman of wine 
merchants Justerini & Brooks, 
part of Grand Metropolitan, 
takes over with immediate 
effect. 

Bruxner has been closely 
involved with the association's 
work, having chaired its pub- 
lic affairs committee since 


Angust 1990. 
The campaign of the 
moment is directed against EC 


plans for a harmonised liquor 
tax which first seeped out 
back in June. The trade is reel- 
ing at proposals for a zero rat- 
ing on wine compared with a 
levy on spirits of 1118.5 ecu 
per hectolitre of pure alcohol. 
As the promoter of Britain's 
fifth largest export, the associ- 
ation is vigorously contesting 
what it calls « tion 
between various kinds of alco- 
holie drink". 

Scotch Whisky has been 
doing very well in southern 
Europe — sales in Spain, for 
instance, have donbled in the 
past five years, helping to off- 
set the “measured” decline in 
the UK. An extra £2-2.50 per 
bottle on the southerners’ 
new-foand tipple could, it is 
feared, send them hack to 
their rioja. 
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life into equities 


‘Wall Street 


US SHARES moved broadly” 
higher - yesterday morning,” 
after a weak , OD signs 
that the Federal Reserve had 
eased monetary policy, writes 
Earen Zogor in New York, .. 

At. 130pm, the Dow. Jones 
Industrial Average was 33 
higher at 2,914.58 on volume of 
143m shares. Advancing issues 
led those declining by a ratio 
of three to one-on the big: 
board. The advance was wide- 
spread among market indices, 
with the Standard & Poor's 500 
sen eee ae 
8.39 at 597.42 at midsession, On ~ 
Thursday, fhe Dow closed 22.58 
Tower at 2,889.00. = 

The November employment 
figures initially hore tke Us 
market lower yesterday morn- 
ing. The 241,000 decline in non- 


market expected, although 
unchanged unemployment of 
&8 per cant was in line’ with 


The Fed sent a clear sign to 
the market that it had lowered 
its perceived target for Fed 
Funds to 4.5 per cent from 4.75 
Pe ane pen cabered the 
open mar! arrange $3bn in 
customer -repurchase agree- 
ments. ° a . 


In the bond market, the 
Treasury's benchmark 30-year’ 
bond climbed 1% to 109}, yield- 


@ weaker-than-ex- 
pected employment data trig- - 
get for Funds might drop 
to 4.25 per cent before long.. 


Among featured. ‘issues, 
News Corp edged $% -lower to 


$21% after the company’s . 


ASIA PACIFIC--:.: 





Japan steady as 


‘that dom 





+ fell 65.65 to 24,244.04, losing 


shareholdérs’ approved a plan 
to issue up to 65m new shares 
and notes convertible into 
18.8m more shares. 


big board ‘trading. General 
Electric climbed $2% to: $64%, 
PepsiCo rose:$% to $30% and 
Eelty Merce ‘added $% to 

IBM slid $% to $90. The issue 
has lost about $7 since late last 

Tn over-the-counter trading, 
Amgen gained $1% to $81% on 
news of favourable by 
the US patent office involving 


disputes over several patents 
related to its EPO anti-ansemia 


Synergen climbed $3% to 
$54% after the company 
received Food & Drag Adminis- 
tration approval to start test- 
ing its Antril drug for use in 



























in mid-1992 and a successor 
would be chosen next year. 


Reefs rose RS to R213. 


¢ institutional 
























ground for the first time in 
four trading days. Volume 
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| WORLD STOCK MARKETS . 
Pirelli affair puts cap on one of Milan’s worst years 





It has also cast a spotlight on Italy’s more controversial stock market practices, says Haig Simonian 


BE SLIDE in Pirelli 
shares has dominated 
the Milan bourse this 
week. With the tyre company’s 


‘ price 
its par valne, it be some 
time re the reverberations 
from Italy's most spectacular 
Cross-border takeover failure 
fade away, 

Now that the stock market 
has overcome the immediate 


that Pirelli expects to lose 
Lé70bn ($550.lm) this year — 
&S a result of its unsuccessful 
bid for Continental, its bigger 
German rival, continuing trad- 
ing difficules and restructur- 
ing costs — attention has 
turned to what went 

None of the parties involved 
einenge with mack oreaie Mis 

™ 

Understandings and cultural 
differences p) ayed a major 
fart. But Pirelli’s faith in its 
German partners and its 
indemnities to its Italian allies 
have left it by far the most 
embarrassed. : 


most 
Widely-followed of the group’s 
quoted vehicles. From 11,710 


hg fust above - 


on November 29, the shares 
had plunged 34 per cent to 
11,130 by the close yesterday. 

The slide in Pirelli's share 


gating, as that in itself is privi- 
leged information. However. 
many brokers believe that 
bays fran 

‘om. 
that Pirelli had assemb! 
support the Continental bid, 
and that an enquiry is now in 
full swing. 


In the term, the bid is 
likely to claim some casualties. 


Mr Leopoldo Pirelli, the 
group’s chairmen, has accepted 
responsibility, but has empha- 
sised his commitment to 


remain at the helm in such 


Tronchetti Provera, a signifi- 
cant shereholder in the group, 
and appointed finance director 
eartier this year, is the obvious 
successor. 





The Pirelli fiasco puts the 
spotlight on some of the more 
controversial aspects of Italian 


holding pacts and “cascade” 
companies, in particular. The 
structure of the Continental 
bid, which was forced on 
Pirelli by the German group's 
restrictions on shareholders’ 
voting rights, was a classic 
example of the tight accords 
between shareholders which 
play 4 dominant role on the 
bourse. 
Only a handful of quoted 


companies are truly “public” 
in the sense of having a wide- 
spread shareholder base. 
Among the rest, founding fami- 
lies, pacts, or, in the case of the 
quoted state-run groups, the 
Italian government itself, call 
the shots. 

Even Generali, the best 
example of a truly “public” 
com in Italy, has run into 
trouble in the wake of its 
L1,750bn capital increase. 
Many analysts have criticised 
the transaction devised by 
Mediobanca, the Milan mer- 
chant bank, as intended more 
to cement control of the group 
in a lew hands, led by Medio- 
banca, than serve the interests 
of smaller shareholders. 

“Cascade” companies, which 
can exert contro! over a large 
group at a relatively low cost, 
are the second controversial 
characteristic. Few better 
examples exist than Pirelli 
itself, where the founding fam- 
ily owns just a small percent- 
age of the group but still con- 
trois its fortunes through a 
pact with other big sharehold- 


ers. 

The Milan bourse is one of 
Europe's poorest performers 
this year. The Comit index has 


fallen 4.3 per cent in 1991 to 
date, compared with a rise of 


separate occasions, has left 
shorter of friends than 
ever before. 

Although criticism has come 
predominantly from outside 
italy, there has been no lack of 


just caps what has been the 
worst year for the Milan 
bourse that I can ever remem- 
ber,” says @ long-serving local 
banker. 


Aiter a brief mid-week 


group intends to launch its 
rights issue of up to L526bn. 
“With the shares falling 
steadily to the rights price, no 
one sees any point in buying 
them now,” says one analyst. 


The odium surrounding the 
bourse has spurred fund man- 
agers either to desert Italian 
stocks entirely, or at least to 
avoid what they see as the 
weakest links in the chain. 
Such lack of confidence 
explains this week's heavy sell- 
ing of Olivetti, despite the 
return of Mr Carlo De Bene 
detti to full-time management 
and the announcement of a 
major restructuring plan 
intended to save L400bn a year. 

Mr De Benedetti is familiar 
abroad, and his return to the 
group which he bought as 2 
struggling typewriter manufac- 
turer and developed into one of 
Europe's leading computer and 
office equipment producers has 
a significant symbolic value, 
especially in Italy. 


ut it will take much 

more than that to win 

back investors’ confi- 
dence, given the current mood 
on the bourse and abroad. 
Even the inauguration next 
month of the SIMs, the coun- 
try’s new breed of broking, 
fund management and under- 
writing operations, is regarded 
with increasing scepticism by 
scandal-weary investors. 


Paris sinks to lowest level since Gulf War on US data 


US JOB data disappointed 
Paris, which sank to a nine- 
month low y . Madrid 
and Helsinki were closed, 
writes Our Markets Staff. 


PARIS was depressed by the | 


US employment figures, and 
fell to its lowest level’ since the 
Gulf War. The CAC 40 index 
lost 17.51 or 1 per cent to 
1,685.72, its lowest close since 
February 20. The index lost 3.1 
per cent on the week. Turnover 
was moderate at ioe 


registering sox 
losses. Paribas dropped 
FFr14.50 or 4 per cent to 
F¥Fraa5.50, Elf Aquitaine fell 
FFr13.50 to FFr868.10 in heavy 
volume of 427,628 shares, Total 
lost. FFrié to FFr98s8 and 
Alcatel Alsthom shed FFré to 
' FFr585 in 481,220 shares. 
‘ane the commercial pro) 
company 
September by Gan, bucked the 


at trend as it gained FFY40 or 5.3 


remained low at 144m shares. 
‘Activity was led by dealers 
profit taking in -technal- 
Ogy and 

Roundup 

POLITICAL CHANGE under- 


mined Australia yesterday, as 
- other markets finished mixed. 





ment post of treasurer. Thurs- 
day's news of a fall in gross 
domestic product in the Sep- 
tember quarter also depressed 
the market. The All Ordinaries 
index fell 24.4 to 1,583.8, for a 
loss on the week of 1.4 per 
cent. Turnover eased to 
from A$214m. 


A$20im 
BHP dropped 34 cents to 
A313.42 after falling 18 cents on 
weak commodity 


on 
prices. News Corp shed 32 
cents to A$i4.12. The media 
group’s shareholders approved 
plans to issue new shares. 
HONG KONG recovered 
from early weakness on hopes 
of an interest rate cut. The 
Hang Seng index added 32.89 to 
4,190.04, a rise on the week of 1 
per cent, as turnover picked up 
to HK$1.21bn from HK$938m. 
SEOUL enjoyed a technical 
bounce, supported by rumours 


WORLD INDICES 


per cent to F¥r800 in 100,625 
hares. 


by demand for Astra, the phar- 
maceutical company. The 
Affarsvirlden General index 
rose 8.4 to 926.4, hut ended the 
week 3 Per cent lower. Tum, 
over was heavy, rising from 
SKr299m to SKr7lim — a total 
inflated by interna] deals in 
Bahco, which is being acquired 
by Industrivarden. 

Astra's free B shares rose 
SKr35 or 7 per cent to SKr535, 
after Thursday's news of the 
company’s joint venture agree- 
ment with Merck of the US. 
Analysts welcomed the deal, 
whereby Astra could take 50 
per cent of the joint venture by 

end of 1993, 


t take up is option looked 


: cheap, and that the venture 


ided substantial growth 
prospects for the mid-1990s. He 
set a target share price of 





of market-boosting measures. 
The composite index gained 


week 2.7 per cent down Turn- 
over grew to Woni99bn. 
.BANGKOK rose after the 
king’s message urging compro- 
.Mise over the new constitu- 
tion. The SET index added 
17.32 to 687.39 in turnover of 
Bti.44bn. TAIWAN was led 
higher by smail-capitalised 
Shares. The weighted index 
added 59.79 or 14 per cent to 
4,309.88, little changed on the 
week. Turnover rose to 
T$17.9bn from T$13.5bn. 
_ MANILA fell on profit-taking 
in Philippine Distance 
Telephone shares. compos- 
ite index slid 13.12 to 1,102.45, 


cent in recent months, fell 
12.50 pesos to 785 pesos. 
NEW ZEALAND eased on 


a 


per cent on the week. Turnover 
Tose to S$60m from S$53m. 
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§Kr710 for the end of 1992. 

FRANKFURT stood out with 
its stability yesterday, the 
DAX index closing 4.76 higher 
@t 1,558.18 after a 1.92 rise to 
638.02 in the FAZ at midses- 
sion. Index declines were a 
token 0.5 and 0.7 per cent 
respectively on a week marked 
by the Bundesbank's decision 
to keep key interest rates 
unchanged, by renewed and 
Serious concern over Soviet 
debt - and by good results 
from Deutsche Bank. 

Deutsche Bank rose 20 pfg 
on the day to DM654.70. Mr 
David Roche of Morgan Stan- 
ley said that, although Soviet 
debt was not going to be ser- 
viced in the near future, the 
flight to quality among Euro- 
bean banks made Germany's 
biggest bank a prime invest- 
ment target. 

In_ retailing, Asko fell 
another DM9 to DM678 on 
Testructuring z provisions at its 
Swiss associate, the Adia 


employment agency group. 


LONDON SHARE SERVICE 


FT-SE Eurotrack 100 - Dec 6 
Hourly changes 


Open 10pm 11am Noon 


3pm_ Close 


Tpm 2pm 
1045.73 1045.99 1046.49 1046.41 1046.57 1041.76 1046.57 1041.38 





Day's High 1048.04 


Day's Low 1038.58 








Dec 5 Dec 4 Dec 3 Dec 2 Nov 29 
1050.13 1058.20 1056.25 1047.96 1082.86 
Base valoe 1000 (26/10/00) 
Asko has fallen from DM8050n owner, Mr Uli , said on 
November 26. On the upgrade, ‘Thursday that he planned to 


by DM6.20 to DM613.70 among 
the blue chips. Volume fell 
from DM3.6bn to DM3.3bn. 
ZORICH fell 0.4 per cent on 
the day and 2.6 per cent on the 
week, the Crédit Suisse index 


Movenpick, the restaurant 
chain in which the majority 





SFr4,450. 

OSLO rebounded above the 
400 level on the all-share index, 
which closed 7.85 or 1.9 per 
cent higher at 400.80, up 1.3 per 
cent on the week. The index 
reached a low this week of 
378.35, its worst level since 
early 1989. Turnover was 
NKr4 





UNE-Storebrand leapt NKr4 
or 10.4 per cent to NKri2.4 
after its recent weakness on 
fears of a big loss from its 
investment in Skandia. 

AMSTERDAM fell on the 
decline of the dollar but closed 
above the day’s weakest level. 
The CBS Tendency index eased 
0.1 to 88.0, down 0.7 per cent on 
the week, in modest turnover 
of F1510.3m. 

KLM, the national airline 
advanced 50 cents or 1.3 per 
cent to F] 38,10 on a report ina 
Dutch newspaper that KLM 
and British Airways had 
reached agreement in principle 
to form a joint holding com- 
pany in which each airline 
would have equal voting 


rights. 

BRUSSELS trailed the early 
losses on Wall Street. The 
Bel20 index ended 3.32 lower at 
1,066.14, little changed on the 
week. Société Générale de Bel- 
gique was down BFr35 or 19 
per cent at BFr1,820 in volume 
of 21,850 shares. 
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CONTRACTED 
BUSINESS 
SERVICES 


The FT proposes to 
publish this survey on 
January 17th 1992. 
It will be of 
considerable interest to 
our readership of 
Chief Executives, 
Finance Directors, 
Board Directors and 
Managers- the very 
people who have 
responsibility for 
employing external 
contractors. If you 
want to reach this 
important audience, 

call 
Jessica Perry 
on 071 873 4611 
or fax 071 873 3062 


Data source: BMRC 1990 


FT SURVEYS 


SKOPBANK CORRECTION 
NOTICE 


Contrary to the advertiemcat 

an the Fisancial Times on November 23 
1991, announcing the interest rate for 
Ihe three months’ period from Novem: 
ber 25 1991 wo February 4 1992 of 
SKOPBANK. USD 1,000,000,000 Floar- 
ing Rate Notes, these Notes arc due in 
1994 rather than 1996 a5 previously 
soncunced. 

Banqac Gtniralc do 

Luxembourg S.A. 

Agent Bank 





EDUCATION 





Soon ny 


ESIDENTIAL LANGUAGE COURSES’ 


IJ FRENCH « GERMAN » SPANISH © DUTCH ENGLISH ff 


ff nwension ny your CHOSEN LANGUAGE FOR 66 HOURS PER WEEK ff 
I with your teachers every day from 8.00 a.m. to 10.00 p.m., i 
in a beautiful setting 


I MAKE THE BEST USE OF YouR TIME Bt 


i as did executives from ABN, Alcatel, Coca-Cola, Dresdner Bank, i 
I Esso, European Parliament, German Ministry ot Foreign Affairs, a 
ICI, Mc Kinsey, U.S. State Department, atc. 


Be csc tanoues provence 


i Morasiiee Se-Pancrace « BP 277286 
F-90130 PONT-ST-ESPRIT 
Tel: (33) 66 90 33 66 
Fax: (33) 66 90 33 69 





. CERAN: 


CERAN ARDENNES 
Saf 266. avenve du Chateau 
6.4900 SPA 

Fel. (32) (0) B7/77 41 B4 

Fax : (32) (0) 87177 36 29 


Established 1975 






In USA : Languagency 
In UK ; S.LB.S. « 
In Paria : Mrs 





(203) 287-1699 - Fax: (203) 248-5928 
Desa) 34 956 - Fax: (0964) 32 204 


80 61 94 - Fax: (1) 34 80 93 06 


Denman 
In Switzertand : V+C - Tel: (41) 22 740 09 80 - Fea (41) 22 740 18 48 


CERAN.: LANGUAGES FOR MOTIVATED eS 


The most renowned school for French 


INSTITUT DE FRANCAIS 


Overlooking the Riviera's moval beautiful hay 
AN INTENSIVE COMPLETE IMMERSION COURSE 
FOR PROFESSIONAL ADULTS 
8 hrs per day with 2 meals 
For adults. 8 levels : Beginners | taAdvanced IL 
Next 2-4 week course starts 6 Jan., 3 Feb. and all yecr 
06230 Villefranche’Mer FTL7, France, Tel 93 O1 88 44 Pax 59 76 92 17 





SATQUOTE 
‘THE COST EFFECTIVE REAL-TIME PRICE INFORMATION SERVI 
sh FX de EQUITIES & FUTURES & OPTIONS s+ 
‘& BONDS & ECONOMIC NEWS & 

GALL - LONDON (O71) 2%3+ 1100 - FRANKFURT (069) 839125 
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Treasury 
optimistic 


despite UK | pO 


consumer 
debt levels 


By Peter Marsh, 
Economics Staff 


HIGH levels of debt among 
consumers will not inhibit 
Britain’s expected economic 
recovery, the Treasury says 
today in a defence of its prajec- 
tion of 2 big rise in consumer 
spending next year. 7 

According to an article in 
the latest edition of the Trea- 
sury Bulletin, consumers next 
year are likely to have plenty 
of cash to buy goods and ser- 
vices, in spite of continuing 
demands from interest pay- 
ments related to the large 
debts taken on during the 
1980s boom. 

The Treasury's views about 
borrowing behaviour underpin 
its forecast that consumer 
spending will increase next 
year by 2.5 per cent, fuelling a 
sustained upturn from the 
recession of the past year. 

However, many private-sec- 
tor economists argue that the 
costs of financing the large 
debts will make average Brit- 
ons think twice about taking 
on new loans. This would 
result in a weak recovery, in 
which consumer spending 
grows in 1992 by only about 1.7 
per cent. 

In recent weeks, worries 
about a return to growth have 
been ee by the scarcity of 
signs that consumer ing, 
which accounts for enim 
of gross domestic product, is 
starting to turn up signifi- 
cantly, 

Next year, the Treasury 
oe the economy will 
expand by 2.25 per cen! 
but many City of London econ- 
omists have substantially 
gee wine on ibe oI 
xpani on problems 
of high debt charges, Mr John 
Maples, economic secretary to 
the Treasury, said yesterday a 
lot of people had aver-bor- 
rowed during the boom, but 
from this 






le “only at the margin 
ple “ a ‘ 
According to the bulletin, 
which also plays down anxiety 
that a slowdown in monetary 
growth could dampen a recov- 
ery, the ratio of people's debts 
to incomes will stabilise at 
much higher levels than in the 
1970s and early 1980s. That 
would follow from the financial 
deregulation of the past 10 
years, which had made it 
easier for consumers to take on 
and service credit. 


sumer spending is its belief 
that falls in inflation will 
reduce the need for people to 
save to keep up the financial 
value of their assets. It expects 
the proportion of income that 
people save to fall from 10 per 
cent at the end of last year to 
average 9.5 per cent in 1992. 

Also, consumer confidence 
has risen, while interest rates 
have come down sharply in the 
past year, People’s net wealth 
remains at high levels in rela- 
tion to income, in spite of 
recent falls in house prices. 

Finally, the bulletin says 
that in a reaction to the credit 
explosion of the 1980s, consum- 
ers have already repaid large 
amounts of debt, as a result of 
which they might soon be 
ready to take on new loans, 

The ratio of interest pay- 
ments to consumers’ income is 
expected to fall from just over 
10 per cent this year to 9 per 
cent in 1992. 
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Lubbers focuses agenda on EC 


By David Buchan in Brussels, Alison Smith in London and Quentin Peel in Bonn 
EC country the right to recon- 


MR RUUD LUBBERS, the host 
of the Maastricht summit 
which opens on Monday, has 


cleared the 


agenda of virtually 
all other matters to enable 
European Community leaders 
to reach agreement on political 


and monetary 
a 


of 
tive” success. 
According to the final draft 
text on economic and mone- 
tary union (Emu) which the 
Dutch presidency issued yes- 
terday, these central 
include when the EC moves to 


opt out. 


‘union. 


In a pre-summit letter to fel- 
low EC leaders, the Dutch 
ime minister said: “I will ask 


prime 
my colleagues to focus their 
interventions on the central 


and the for- 


a single currency 
mulation of Britain’s right to 


The earlier general let-out 


football club. 

The four-for-seven issue, 
which will reduce Tottenbam’s 
jeny of fate. This compares 
pany compares 
with £33m for cashrich Man- 
chester United, the only other 
football club with a fall listing 
on the London Stock 
Exchange. 7 . 
the’ 125p ater is rice rr 

is a 
eee oll ath the 
Spirit of independen Drach, leader tional Movement Ukraine. Tottenham s. 
cain the Seni ceeie ‘won = aan other ttre members. | traded, before they were 
Parliament voted not even to consider the draft union treaty, Mr ce ene 
which could signal the eventual break-up the Soviet Union Page 2 parent ny, and Mr Terry 
: managet, paid only 7p a entre 
manager, a 
Pearl Harbour memories |===si72= 
“| stake and were forced by Take- 
e over Panel rules to extend the 
- offer to other shareholders. 
eighnten US ambivalence |. é2 a 
halted in October 1990 before 
the full extent of =. 
By Lionel Barber in Honolulu and Stefan Wagstyl in Tokyo debts — which peaked at about 
. Ky £i5m — was known. The 
MILLIONS of Americans will For the Japanese, efforts to The veterans still wear their | shares are expected to be 
watch a televised ceremony mark the anniversary of the navy peak hats with pride. Mr | relisted on December 31. 
today at the memorial of the attack by passing an anti-war Joseph McGuire is now 71. He Mr Sugar said yesterday: 
sunken battleship Arizona, in resolution in the Diet (parlia- was serving as @ nurse at Hick- { “People should think, what is 
which 1,177 US sailors and ment) seemed to have found- ham air base when he saw the | Sugar up to? 
marines died on December 7 ered last night. di dive-bombers streak- | fool If 
1941. Diet members were mable to ing low into Pearl Harbour. guy must 
President George Bush joins agree on the content of such a The memory of dealing with | I don't k 
more than 2,000 survivors to declaration. the wounded is still too painful | share price after the relisting 
commemorate the 50th anni- Some argued in favour of a for him to talk about. Now a | would vindicate his judgment, 
versary of the devastating Jap- strongly worded apology to chaplain in Rochester, New | rather than that of “those idi- 
anese assault on Pearl Harbour Japan's wartime enemies, York, he says: “It's my first } ots who sold out at 75p”. 
which drew the US into the while others backed a bland time back ... I couldn't miss He said Tottenham should 
Second World War. expression of support for the 50th anniversary.” return to profit this year after 
This anniversary, far more peace. ayo tee Setmcens eee losing £1.78m before tax in the 
than the 25th and 40th, has Comments by Mr Bush that jolted by the changes in Hono- | 12 months to May 31. 
triggered a collective self-ex- he had no intention of epolo- lulu since 1941. J com- This followed £2.29m of inter- 
amination in the US and ising for the atomic bombing panies own some 60 per cent of | est payments and exceptional 
Japan. At issue is not only the of Hiroshima and Nagasaki the hotel rooms in Honolulu, | costs of £1.57m for the refinan- 
war and the question of Japa- strengthened the position of and the nearly 4m-a-year Japa- | cing. The footballing side, how- 
nese guilt, but also an uncom- rightwingers in Tokyo’s ruling nese tourists are the engine | ever, made a trading profit of 
fortable present, where many Liberal Democratic Party who driving the Hawaiian economy. | £2.26m. Mr Sugar said 
Americans feel ambivalent say that Japan has no need to The result is incongruous. | Tottenham could find itself 
about Japanese economic and apologise either. The veterans walking the { with cash in hand next May if 
financlal power. The Japanese failure to apol- in jackets emblazoned | £5m came in for Mr Paul Gas- 
Mr Bush, himself a veteran ogise has infuriated the old US with message “Remember | coigne, who is due to be sold to 
shot down as a young navy warriors who have been pour- - Keep Amer- | Lazio, the Italian club. 
pilot in the Pacific, is ing into Honolulu this week ica Alert”, are outum- Mr Sugar, who raised £34m 
to confront this ambivalence with their families and guests. bered by Japanese tourists, | in March by selling part of his 
during an important address § However, the anniversary many of them young honey- | stake in Amstrad, the con- 
this morning, arguing that the chiefly offers them a chance to mooners, but few of whom ven- | sumer electronics group he 
US must remain vi but ponder the ofthe war, ture near the war memorials. | heads, May end up putting 
never again be “sucked into to honour the dead, and to more than £7m _ into 





clause, potentially giving 


every 


sider whether to adopt a single 
currency, disappeared from 
the Emu portion of the treaty. 
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omitting 


become more common, and 


Nor is there much comfort in 
the economic background, 
despite last night's US mone- 


tary ease. 


reflection of alarm at 

ic weakness. The 
reaffirmation of its 
tight money policy will mean- 
while be a continuing con- 
straint on the UK, even if the 
recovery looks frost-bitten in 2 
disappointing Christmas for 
the retail trade. With the Foot- 


nomic 
bank's 


sie below 
should be 


little confidence-i 
about. A Maastricht 
could yet bring turmoil to the 
exchange markets, which is 
one more reason why cash may 
remain a better bet than equi- 
ties for some time yet. 


Williams/Racal 


It must 


courage for Williams to 
announce a so-called 

in its offer for Racal which was 
immediately worth 1p less than 
with Ultramar, i 


F 


& 
r 
a 


vi 


i 


ever, would 
ther undermined 
Brice or taken its 


on whether the 


absence of a 

ten offer will help Williams’ 
shares recover 
have lost sin 
launched. A Williams 





For 
interest 


a declining market. Wil- 
naturally argues 
terms reflect the maximum 
that Racal is actually worth. A 


Tax-efficiency. | 


Worldwide, 
after $60 billion for millions of customers. Our new 
Funds aow offers international investors a most 
and currency balances to theix best advantage. 
~ High ‘wholesale’ cates of interest and competitive foreign exchange rates, 
— No deduction of tax - interest is paid out or accumulated gross, _ , 
— A high degree of security for your capital through 
credit-worthy banks. 
- A choice of 13 major currencies. - , 
~ Easy conversion between currencies free of charge. 
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A shifting floor. 


for equities — 


FT-SE Index: 2,388.7 (-18.3) 
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That is simply a 
US eco- 
Bondes-" 


security division and the 
i electronics business 


remaining 

when they are split next year. | 
Racal shares eventually if Wi- . 
Hams does lose; but the initial ~. 
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High Yields. | 






Securt 


Fidelity is one of the leading money fund managers, 










‘investment in only the most. - 







more information on Fidelity Money Funds, includi current 
rates for each currency, contact your local Fidelity oth 










Jersey, Cl 44 534 71696 Taipei 386 2764 8931 ; 

Hong Kong 852 848 1700 Amsterdam 31 20 6710 976 

Munich 49 99 33 6203 London 44 71 283 9911 

Bermnda 1 809 295 0665 Sydney 61-2 231 6933. - . 
: Singapore 65 227 3033 . 
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Hide in the post-war era, as the US lywood film studio purchased 


screamed Newswee! on 
its front cover. Mitsubishi Estate’s 4 

of a 51 per cent stake in | 
the Rockefeller Centre in Manhat- 
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years on — 
repares for 
nese victory 


who had been fretting." state of US 
for months shout the general lack : post-Cold War’ world. Looking Oeese mts outbursts. te 
mm of ‘preparedréss ‘for war, assumed across the. _many was symbolic: it was, after all, a 
he was witnessing a mock assault... ‘do not like what they see.- result of the agreement between the 
+ be It took a while to the reality: m Since. 1980, Japan's growth rate US and the leading industrialised 
i the: bombing: of ‘sleeping soldiers, . has averaged just over 4 per cent, nations in. 1985 to strengthen the 
ers and. the destruction of.a’large-part far higher than the US. - yen against. an over-valued dollar. 
Dew “ofthe US Pacific Fleet, . . -... mi in 1990, Japan invested 984 per When the dollar fell, goods made in 
oe Half a century .latér, many cent of its Gross Domestic Product the US became more competitive 
ey Americans are afflicted by a similar in plant and equipment, double the with (énter alia} imports from 
ie lack of.comprehension as they con- “amount invested by the US. Japan. At the same time US assets 
are. : ‘ .eco- @ The Japanese’save 18 per cent of became cheaper to foreigners. : 
tek : their income, with less The purchases provoked an ave- 
for. than 4 per cent in the US. lanche of academic studies, popular 
3 ; el preeon me tie 1 Com 
; : ica, pressure 2 
be On. the anniversary rss tox damps on foreign invest. 
the _- of Pearl Harbour, ‘ment, No matter that the British 
pel noi oie were investing in the US at a simt- 
= ..' .Lionel Barber lar pace, or. that foreign investment 
= . | ks : was a testimony to confidence in 
ze. _ looks at the the US economy. The Japen-bashers 
dal : agonised debate The most extreme arguments 
: POOL jj emerged with the publication 
7 = ree in the US Choate's Agents of Influence, 8 book 
over the significance uch yrpotel oor 
- .., of Japan’s growing US brains in think tanks, univer 
ae . - corporations, Washington law 
tec economic might firms. Japen had assembled the fin- 
ner est i system in prevented streams of state gover 
Sat wee et * - the Choate argued, allowing it nors and local officials, i 
oe .@ Japan’s trade surplus with the to attain “effective political domina- from the South, flying to Tokyo in 
ze . US, the single most important’ tion” over the US. search of Japanese investment. 
ea ma articu- . source of friction, is rising after In spite of (or because of) fero- The erosion of America's manu- 
est larly the older generation, toward . declining for almost three years. ciously bad reviews, Choate's book facturing base in the 1980s has 
ave the Japanese; and, after years of Last ‘year, it was $42bn, fom) sold well and made its author a made it much more difficult for the 
ax. reticence, it is being matched, if not . of minor celebrity. But it did not lead free-traders to be heard. “Fair- 
pare in volume then in ‘pithiness, in advanced is ucts. to tighter laws on influence ped- trade” is the new slogan, and Ji 
wat myn en . +‘Richard Holbrooke, a former dling in Washington (which is by no more often than not finds itself in 
: an’ article republished, in the senior US that means confined to the Japanese) the dock for not playing by the 
z= US ahead of the Peari Harbour annj- the’ relative in US strength The more usual US (and Euro- rules. Clyde Prestowitz, a former 
a » Kazuo. -- ’ from ‘its post-war peak in.the 1950s . ran) focuses on Japan's top US trade official and author of 
Pra eral of cultural at the Sapa. Hes the current obsessivn’. titutions, the so-called “golden Trading Places, argues that the fric- 
nese Foreign Ministry, argued with ‘Ji “It is a reflection of "made up of the govern- tion lies in the systematic displace- 
Res American values as freedom, - ‘s fear that it may have lost ment wucracy, the Liberal Dem- ment of US (and Ei compa- 
ore ive ao Japanese rots aud are, i, dion of Forte Afr *lepen Tage fapnase congomersing technologies DY depanese comps: 
t ; and . edition. fairs. “Japan ec! ies by Japanese compa- 
thew ect_an alien culture. “+, geéms ‘to be better at the very "Fh titutional network has nies. all veflected in the composition 
ea “Those on the US side are still things on which Americans once. allowed Japan to carry out a highly of the trade deficit. 
ae ; work, sacrifice, strong ‘amy high : iis cnet cong wes paper Scat igs 
on ; enou; 
cee structure, a sense of national unity said that, predatory pricing fo balance acoounts with Japan,” ke 
tar and patriotism. In sense, and protecti , the Japanese wrote in the Economist, “but that 
wet. there may still be an underlying have am economic - would not end the friction. Until 
aie ” : . ism which has savaged foreign com- nese market by some successful US car workers in Detroit put up this fact is grasped, all efforts at 
tae The uproar which greeted the petition and seized an increasing companies such as International in the lots of plants that negotiation will achieve little.” 
ee Japanese buying spree in the 1980s share of crucial giobal Business Machines and Motorola: read: “If you're driving a Ja) e =: Similarly, James Fallows, a for- 
ra _ Suggests that US ambivalence about As Charles Wolf, Dean of the and it fails to deal with the ity car, don’t park it here — itin mer Far East correspondent for the 
tne hide “Japan does have a racist tinge. Rand Graduate School of demand in the US, where con- Tokyo.” This week there have been Atlantic Monthly, argues that 
wits ind Cash-flush Japanese companies has pointed out, this argument summers have voted with their wal- plenty of interviews with military Japan's emphasis on production 
Shy OES build-vast trade Popular - snapped up CBS Records, InterCon- veniently overlooks Japan’s own lets in favour of Japanese products. veterans, many saying, more or rather than consumption, its unwill- 
~ Se been compounded tinental Hotels, Firestone, ia policy mistakes; it ignores the Public attitudes in the US are far less, that it might be time ta“dothe ingness to open key markets to for- 
by a belief that Japan enjoyed a free Pictures and, finally, MCA, the Hol increasing of Japa- from clear-cut. In the early 1980s, job again on Japan.” This has not eign competition and its unres- 
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because delusion has proved to be too 
dangerous. 

Bank of Credit and Commerce Inter- 
national may come to be seen as a clas- 
sic case of financial illusion. In this 
instance the other banks were not 
entirely fooled, and few of them would 
deal on any scale with BCCI in the 
interbank market. 


WE CAN blame the 
cheats, liars and frauds- 
_ ters for pulling the wool 
over our eyes. But in 
the end it is usually our 
. own fault that we are 
misled. 

This week we finally 
learned that Robert 
ble of 





. 


labelled by 
Inspectors in 1971 as unfit to be. relied 
on to exercise proper stewardship of a as the rest of us. 


courses of drugs. Asil Nadir and George 
’ The fact that East German W: 
athletes so dramatically outshone their But there can have seemed to be little 


| is a positive human virtue to be trust- 
ing, perbaps, but in the financial mar- 


of ‘deception. It is 
‘I House's statement of results 


ries and triggered a sharp share price although you had heard of his rather 
markdown. The statement feature 





ars XV, XV, 20411 

Booka *“xvixvi | many of the discredited tricks devel- he headed a big public 

Bridge %u | oped by various companies in the 1980s, was u entertained to lunch by 
Gtoners 200 | Nike provisions taken out af reserves, your chairman. soe 
Finance & tha Family ity | and off-balance sheet borrowings. There is an asymmetry here: fud- 
Food & Drink xxi} During ares 1980s con en dy dnddy han cee ee 
Gardeni xvill | i e seemed failing their share, 
How To Spend it Vax sen everybody's interests to paint 2 but how many senior bank officials are 
Dominic Lawgon xxIV | glamorous picture, and who were the being sacked because of their responsi- 
ean 4 | Qnditors, given such a consensus. to bility for the current wave of bad debts? 
Perspectives vi. xx: | insist on some fussy concent of-account- After all, the worst is far from over, and 
Pro "xx | ing trath? bank share prices wilted further this 
Sper x |" But it seems that at last shareholders week in the wake of the Maxwell news: 
TV & Radio Xu | are becoming convinced that the time bad debt provisions for 1991 are going 
vee 20XX! | for facing up to reality has come, ifonly to be at least as bad as the shocking 





The Long View/Barry Riley 


Tainted freestyle heroes 


write-offs for 1990. 

People are attracted by powerful indi- 
viduals; they want to believe in heroes. 
This applies not least to the press, 
which glamorises wheeling and dealing 
tycoons, especially when they take care 
to feed journalists with exclusive sto- 


ries. 

But in business, or indeed the Olym- 
pic swimming pool for that matter, 
there are no such things as real mira- 
cles. That lesson was taught to me after 
brushes with the likes of Jim Slater and 
his entourage of long-forgotten whizz 
kids in the 1960s. 

Behind a smokescreen of claims 
about raising the efficiency of British 
industry and “turning companies 
round” the dealmakers of the day were 
stripping assets and fabricating profit 
records through share dealing and 
‘other manipulative transactions. The 
young Robert Maxwell was riding the 
same bull market at Pergamon Press. 

In those days fancy share ratings 
could be had, and bank lending was 
controlled, so the focus tended to be on 
stock market activities. By the late 
1980s investors were a little more cyni- 
cal, so the action had largely shifted to 
the deregulated banks. The results have 
turned out to be much the same, with a 
combination of burnt fingers and disil- 
lusionment. 

f course, some of the rogues 

have lasted an awful long 

time. Bankers who back them 

can also fool themselves that 
they will be able to get out sooner than 
the rest, or will be able to cling on to 2 
better piece of collateral As for the 
press, there is no sense in making ene- 
lies; you can never be sure who your 
next boss might be. 

But for the public as a whole the 
reputation of the financial markets will 
go down another notch. Nobody told 
the man in the street about BCCL, and 
nobody seemed to be very concerned 
about whet was going on at the Max- 
well pension funds, although the law- 
yers, actuaries and auditors must have 
known that the set-up was highly 


Like the rest of us, they may have 
been shocked, but they cannot have 


been very surprised. 


























































trained pursuit of mercantilism, 
leaves the US no option but to find 
ways to “contain” Japanese power, 

retaliation. 


lows warned in May 1989, “Amer- 
ica’s own authority to carry out its 
foreign policy and advance its 
ideals, American citizens’ future 
Prospects within the world's most 
powerful business com) , and 
also the very system of free trade 
that America has helped sustain 
since the Second World War will be 
jeopardised.” But these analyses 
teveal much more about how 
Americans view themselves and 
their country's place in the world 
than about US views on Japan. For 
Prestowitz, Fallows and others, 
nothing less is at stake than US 
global leadership and the triamph 
of US vatues worldwide, 

The collapse of Soviet power has 
the world is no longer “bipolar” but 
world is r 7 
“unipolar”; rut i 


fealing 
the US, by dint of its military, polit- 
ical and economic power, is domi- 
nant. “I don’t mean to sound arro- 
gant,” says one Bush Cabinet 
member, “but we really are the only 
superpower.” 

How long will this last? 

Karel van Wolferen. a former 
Duteh correspondent in peeve and 
aut of Enigma japanese 
Power, says Japan will pass the US 
as the world’s largest economy 
early in the next decade. This must 
translate into political power; the 
danger, or perhaps the problem, is 
that the Japanese political system, 
with its lack of accountability, is 
not equipped to cope with such a 
leap in influence and responsibility. 

In a New York Times article this 
week van Wolferen suggests that 
one remedy is to amend the Japa- 
nese constitution, imposed by the 
US after the Second World War, 
which renounces Japan's right to 
wage ar This, he says, would 

japan a sovereign state 
any other, force its political elite to 
be more accountable and recognise 
the reality of the Japanese military 
(which is, by budget allocation, the 
fourth largest in the world). 

These are dangerous waters. One 
of the chief justifications for the US 
military a in the Pacific is to 

as a check against regional pow- 
ers, Japan included. A senior US 
military officer who declared 
recently that US forces stationed in 
Japan were a “cap in the bottle” 
may have been Gea. pau be 
was a lespre 
Japanese mubttary” power" must. be 

japanese power mm 

contained. Most Japan's Asian 
neighbours would agree. 

A less controversial course would 
be to encourage Japan to take a 
larger role within multilateral 
forums. It ‘spems likely that the bill 

wour wing Japanese ser- 
vicemen to join United Nations 
peace-keeping operations will suc: 
ceed. The next symbolic, but 
momentous, step would be to allow 
Japan to take a permanent seat at 
Security Council. 


These steps would require an 
adjustment by the US, and the cre- 
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Unlike equities, where all 
markets can decline simultane 
ously, 2 Fall in one currency 
will be accompanied by a mse 
in another. To take advantage 
of this and produce outstand- 
ing returns requires skill in 











retumed, net of all charges. 
over 24% in Sterling terms ( 11" 
in US $ terms)" and since May’ 
(989 an impresive W7hv ia 
Sterling terms (328% in LS $ 
terms}. 

What's made us so effec: 
Gve at currency munagement? 
Principally theconcept of man- 
aging currenciesas investments. 
Such thinking led ws tw de- 
velop a discipline for analysing 
the factors that drive currency 
movements such asthe forces 
behind interest rates and infla- 








St Peter Port, Guernsey, Channel Ishinds 





NAME 





TITLE 


ADDRESS 


NVEST™MENT 
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tion differentials, trade flows, 
cross-border investment flows, 
market sentiment, central 
banks’ behaviour and political 
trends -and then accurately 
synthesising and predicting 
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Phase vend me further information «in the Guinness Flight Managed Currency Funds, 


Past performance ts not necessanly 2 guide te Uh: Future and fluctuauons in the value of the underlying 
secunties and currencies can cause prices and yields ta fall as well as rise. Deduction of charges means you 
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thar influences. 
Simuftuneously we pio 
neered the concept of offering 
this investment approach to 
Private investors through of f- 
shore managed currency Funds. 
These funds offer the opportu: 














Investors can choase be- 
tween the roll-up International 
Fund version of our Managed 
Currency Fund where gains 
are reinvested or the Global 
Strategy Fund version which 
distributes income. 

To lear more ring Jamie 
Kilpatrick on O431-712176, or 
return the coupon. 
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FINANCE AND THE FAMILY . 


London Markets 


Rather more wrongs than rights 


T WAS a week that 
reflected Eontly on some 
of the City’s financial 


advisers, as a cluich of 
companies they had ushered to 
the market Serle this year 
came croppers of one or 
another. 


The most casu- 
alty was Mirror Group Newspa- 
bers, which raised £245.5m by 
selling 49 per cent of its shares 
to the public as recently as 
May. On Monday, like its sister 
company Maxwell Communica- 
tion Corporation, it asked for 
its shares to be suspended. 

By the end of the week, some 
£250m appeared to be missing 
from MGN's pension fund, and 
£100m from the company itself. 
The “ring-fence" that Smith 
New Court and Samuel Mont- 
agu, the advisers, had con- 
structed around the company 
at flotation had proved discon- 
certingly easy to breach. 

BMIGN shares were suspended 
at 125p, the same price they 
fetched at flotation. The Max- 
wells’ 51 per cent stake in 
MGN is now up for sale by the 
administrators; anyone who 
bought it would normally be 
required by the Takeover 
Panel to bid for all the out- 


dreasing group, which raised 
£5.3m in a one-for-three rights 
issue in July. Only 15 per cent 
of the issne was taken up by 
existing shareholders, and in 
October, the shares were 
suspended at 20p, 68p below 
the rights issue price and 122p 
below the year’s high. On 
Thursday this week, with the 
Shares still 


to the July rights issue were 
A oS grander City 
name, 
5.G. Warburg, was adviser to 
Cannon Street Investments, 
the third of this week’s casual- 
ties. In April, a one-for-three 
Tights issue at $0p and an offer 
r * 
ate. As with Alan Paul, the 
issue was a flop: the rights 
issue was only 33 per cent 
taken up, while the 
shares were less than 3 per 
cent subscribed. 

On Wednesday, Cannon 
Street In said there 
would be “sizeable” balance 
sheet provisions, and that it 
was uni to pay a final div- 
idend. The shares dropped 
from 98p to 20p on the news, ta 
close the week at 2ip, 77 per 
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sector has underperformed the £144m and took an about two thirds of the shares 
FT-Actuaries All-Share index nary charge o! they had applied for, at a 

by & per cent over the past shares fell 26p on the news that would probably an 
week, Shares in National West- 1177p; they closed on Friday immediate profit of around 10p 
minster, the biggest bank 1164p, down 45p or 22 per a share. 

lender to on the week. Overall, the moved 
on Friday at 263p, down 25p; There were happier st: sideways and down: the FT-SE 
Midland closed the week at to be told, however. index closed ‘on Friday at 
195p, down 19p. shares rose 36p on 2388.7, 315. at, 
There was bad news from to 959p after announcing the week, 

stock split and healthy trading, determined to defend the 








Make sure your 
pension is safe 


By Philip Coggan, Personal Finance Editor | 


people must 
wondering 


al 
Serious Money 













The other difficulty at Ma 
well was the “lending” 
shares owned by 

nds. 'This is the 

































































standing shares at the same cent below the rights issue which raised the shares closed FT-SE 2,400 level On A 
price. price and 101p down from the £310m in Jane at the time of its 9783p up 3?p. Airtours, the wever, with Wall Street 
The Maxwelj story rather year's high. purchase of Davy ter ai » Teported reacting badly at first to poor. 
distracted attention from the Merchant bank shares do not warned on Tuesday that it rise in earnings, em , the FI-SE 
other cases of troubled compa- seem to have suffered from might not be able to maintain dividend, up from was unable to make it back 
nies that had issued shares to this sorry litany; but the clear- its interim di this finan- The shares closed above 2,400, and closed below 
the public recently. One of ing banks paid a price for their cial year. It also wrote down 9854p, down 69p but that figure for the first time in | or even next year. 
Se i a a MRR TaN: ERR Eee ela Oe ae ae proche a a Gage at Ga Decuaioacs cp oc Ueuace’'| G0 tie ie tara 2 eamee 8 
Galf War earlier this year. cirealars, which Sopeared. this potential claims of fature retir- 1140 
HIGHLIGHTS OF THE WEEK W.H. Smith replaced Max- week, have already started on | ees. If a Zl-year-old joins the 
well Communication in the ex-post-facto rational- | company today, the fund has 
Price Change 1991 1991 FT-SE index, and closed the isations, Some, indeed, ha to worry about paying his pen- 
yday  onweek High Low week 9p up at 462p. And Han- moved ight through that | sion in 39 years. : 
FT-SE 700 Index 2386.7 $15 28796 20848 Nervous mood son_ marked its 28th year of phase and are Many funds are final salary a3 
hese aT cm 7 a = ofits growth with 3 per cent up a first-quarter rally. schemes, in which your pen- 1 
Poor prospects for advertising rise in full-year pre-tax profits One argument for this view, | sion is based not on what you 1240 
Canon Street Invs. 21 57 122 19 Profits warning and — at last - a bit more shown in the chart above, has | put in, but on a proportion of 
a = ca me 5 oh resalte detail on where those profits Ee tae eee your fal ny. 60 An Ae any —_ 
Costain 64 +10 223 43 Sella prop bus. for £101m a ona pyeazure wae not noo oe 10 Be cent level employer nae employees are 
> ent y yt iowever: s gi was par- | contributing, assumes how 
Higas & ill ot: i = BOE Deereonen Daina indueny’ gloomy analysts’ reports on ICI tlealarly marked, as the Bund. } omch wil grow and ‘nm 
— = Ee en ad Fsiake in the chemicis fie in Conan shorten |imviem 
= cent e in the chemi rise rman short-term earn. n 
166 = a iat new ope Kee group. ICI shares closed on Fri- interest rates that the market ff the fand has more than te 
NatWestminster Sank 263 25 86712 246 Maxwell exposure day at 1165p, down 44p on the had been ing ing gilt | enough to meet those future - 
Ss. = al ms = = May. inaeoe Tad Ge oqettion make phate at Gone mee 
Ratner 327 181 31__More downgrades/difficut trading bid for ICI is now thought appear cheap on traditional | it has a deficit. : a 
Slebe 494 +28 561 289 «© Better than exp. results. valuat icks — as long Pension fond members are 12.8 
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Wall Stre Sap Mare Oe Gan _ 
= f d vi ill | 
a A gruesome start to the:season of goodwill i 
third quarter has held for months past. "pany, which hua unde " 
fectreesly skort gross domestic product ~ Dow Jones Industrial Average Yet at current levels the saverai re 
PB 2 
on Wall Street from an annual rate of 2-4 per market still looks vninerable over the few 
week asa succes cent to 1.7 per cent. Mean- 3100 if a recovery in ps still be too graduatist 
tid imi to and: 
sion of gruesome economic while the Federal Reserve's growth is delayed long approach | change, and‘may 
intensified fears of a Beige Book of regional eco- next year. IRES, which charts € hard to fundamentally. . “a 
double dip recession, nomic trends spoke of fs en analysts’ forecasts, polrts out change tis culture. se a1 
teniny when the mach awaited Sctiter and early November.” on aceaiaoation tu oxts Of aot stock tpend the week trading ‘ 
jobs statistics for November Crucial to any hopes of a mated 1993 earnings. around $0 — its lowest paint © 
; pe a aaed the unemployment early bounce-back is better Two events dominated cor- ineight yeats.: = j 62 
1889 1990 1991 rate unchanged at 6.8 per cent, consumer confidence, and porate news during the week. | The week's second big a 
but 2 241,000 drop in non-farm early reports of One was the announcement by rate event concerned he 
ne ee pay-rolls, far greater than the ‘retail spending give little International >jpusiness demise of another long-time 
market expectations of a mere grounds for optimism. 20950 @ Machines of a pian to overhaul gat ‘industry. 
30,000 The figures were s0 In Washington, the politi- its worldwide operations and airline, finally stopped fly- 
ICi launches PEP Pie Prompted the cians are growing more and make its units increasingly ing. A court bearing which — uM 
for shareholders Federal Reserve into an inmme- more anxious about the state enone Tee Ot ee was supposed to mark fis re 
ICI will be launching a single company Personal Equity Plan oe ae point easing of of ie. Presid y athal election mo independent company to take instead tamed into an adnzin- - 
from January. J. The combany sald the move waa designed All this helped rally the and President Bush is over its computer printer istration af last rites when ta 
to “encourage wider ownership of the company's shares.” year, b i aa 
Unt now investors were only slowod ona 0.00 genarai | oud market. watle. stocks Bromidng in enll »rackag® 200 eens ep Nees Dulin, coef ss is Cate OS. 
PEP in any one year but, under new legislation, the £3,000 morning trading, but farther state of the union eddress. The storage products. plex rescue plan and vetased 
single cornpany PEP will be allowed from the beginning of consideration of the economic expectation is that there will According to John Akers, to provide auy more loans t9 
January. fandamentals could push be some form of tax relief for All this gives support to argument aside for much of the chairman, these units will plug Pan Am’s deteriorating t 
IC shares were down this week following’a gloomy forecast tocks down over the next the middle class. But the those pessimistic analysts who the year, the sharp be models for the future struc- finances. Its last substantial Get 
of the chemical group's profits for 1891 by Smith New Court, | eek or aq. For the US seems administration, anxious not to have been saying for ayear or 120-point drop in the Daw tare of the group. Tho aim is assets - its routes to, Latin 
pecuritiee oude (he. price le now below that pale By mare than ever in danger af k the capital markets more that the US is going Jones Average on to make the business less America end the Caribbean 
Hanson for ts 2.8 per cent stake earlier in the year. slipping back into recession, again, is stressing fiscal through a fandamental eco- November 15 seems to have bureaucratic and. more rapid will be anctioned tomorrow.._ 
7 - or of the economy moving restraint. And with the federal nomic shake-ont after the changed the market's psycho- in its response to changing © yondsy 9995.38 + 40.70 
House prices fell overall in 91 sideways for months to come. budget deficit m the current financial excesses of the 1980s logy. It now seems more market conditions, ‘Tuesday «2039.86 — BSR 
. . Earlier in the week, and fiscal year now estimated at and that this process will not to pay attention to While the goal may be wor- Wednesday 201.67 - —- 17.89 - 
HALIFAX. the UK's largest building soclety, says house nmach to Wall Street's $260bn to $375bu, the Presi- be rushed, or greatly affected, bad news, and this week thy, Wall Street remains scep- ‘Thureday eB te 
prices Fe eek Gach colada nea: doco once kane 7 the Commerce Department dent's room for manoeuvre is by band-aid policy measures, traded for a teal that IBM can achieve it, perce imee 3 
= i = ° : 1 
goclely started its house price Index in 1968, Prices fall by revived downward its estimate strictly limited. Wall Street brushed this below the 2900 harrier witich Analysts fear that the com- . Martin Dickson iz 
08 per: cent in November compared with the previous a 
month. s" 
The graph, which shows the Halifax Index for all houses The Bottom Line a 


and buyers over the past five years, indicates that prices 
peaked in the third quarter of 1989 when the index reached 
227.3. Halifax predicts that prices will remaln weak before 
edging up in the second halt of 1992. 

The Halifax index is contradicted by the Natlanwide Anglia 
house price index which shows 2 1 per cent increase for 
November over the previous manth. John Hutchinson, 
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Cannon Street Investments: 





Nationwide’s retell operations dlromor. sad: ie last week which gave National Westuiaster Gannon Street Investments 
November increase follows four successive months of unseated Bill Hislop aon 64 per cent of the shares, 
house price falis and so it would be wrong to read too much as chairman of Can- by 1985 Hislop successfully Fete, Profits (£m) 


into a single month's increase in prices.” 
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The Iniand Revenue has published a statement of practice Hislop, suddenly replaced 2s ip charged ahead in Flotation is" ’ & 
explaining how the ordinary residence of an individual who chief executive by his manag- its ambition to grow, making . Cent of the issue was left with ibility but ost a. future. " 
comes to the UK not intending to stay for three years or ing , Robin Binks, for- no fewer than 13 acquisitions the : The plan is to’ bei -prlority: 
more Is determined. in these circumstances, ordinary merly of SG Warburg, Is the worth £25m in the next two Even after that disaster down throu ey SEs gearing ng 
residence will normally apply from the beginning of the tax man widely credited with years, By the end of 1988, mar- insisted that the group's disp gare 
year after the third anniversary of the person's arrival in bringing Cannon Street back ket had strategy of buying small and a nly 
this country both for those in employment here and for from the brink of extinction back up to 1. for fature flotation nga ee om 
others. For further information, contact Miss Shella Adey, and building it Into a stock _So far, so good. Profits were would not i ‘tow a amined. 
Inland Revenue, Claims Branch (International), St John's market favourite. wing steadily, the City With hindsight, it would be te "he tate ee 
House, Merton Road, Stanley Precinct, Bootle, Merseyside Paes te | past he years, aor eae Hislop and his 5 ae , easy to say that Cannon property, Ty The downs. = 
ernalter seared meee acer (eee ara cies t aye ee oo ane geo eine Eas = mt as 
igs, moun! lebt and a market was . 3 oe mom 
aller company $ tumble shrinking asset bese. Ail have that point Hislop made the At the same time, he began result of its need to write off agreed on the underlying Se woods oe not ont of a 
Down, down, deeper and down went the prices of small combined to bring its share of z two the leisure businesses goodwill on acquisitions. Bor- strength of the gronp's vat» . yet,”. says one ° tz 
company shares this week with the Hoare Govett Small Price plummeting from a high ished rules to the winds. within the group, which com- rowings came down to £57m subsidiaries. Cameron House ana who thinks there is os 
Companies index (capital gains version) dropping 3.2 cent of 400p on August 31987 toa —_- He had originally intended mitted large sums to capital with a rights issue and a praf- resort on Loch Lomond draws it min = ber cent chance that ‘ 
to 1183.27 in the week to December 5 and the County Small low of 20p. The group issued a the group to be an assetlight, 7 erence st placing. i nee might gp under. a 
Companies index declining 3.1 per cent to 956.9 over the profits warning, announced lowly. driven Since 1989 Cannon has have crept up again — to poey hey Slowing tronie eer There 36 the 2 
same period. Hislop's departure and said it by earnings growth. But Can- invested about £30m in its at the end of November — catalogue business’ has. a Bt ae. me x one of the 3 
i. 7 was likely to pass the final div- non Street stayed on the acqui- hotels and leisure esses. because of smaller than expec. strong reputation in the . of : isosceles: 3 
National Savings and tax idend. ee sition trail even duringreces- Last_year, the group blamed ted profits and high working ne puhay Soba id for Gay a 
Not ail National Savings products are free from tax as we Sanson Street's history as 2 pion. Histop, wie! protasaod to ean Ra naeten porronings te capital ts. Gearing . Investors could be forgiven not be track recai t may wi 
inadvertently: sated [831 Week. le er 5 teccept rer vehie sie was typical of the go-go turned to the banks for fonds invest in its leisure develop- So ta” can ae has tornagemeet ane ugh tes in t "a more ‘cautious. 2 
bonds, capital bonds and ordinary accounts (except on the i treet ment dire on ‘oday’ e 
first £70 of annual interest) are texable. 1880s. f just as the days of easy credit mente By = net ee had not been able to whole- some benefits. to. the -. erie k a! a 
Having seen it through a were coming to an end. Am, asa heartedly pursue its original through synergies. Michiy o Nak L 
: camot the 
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UTA angles for 
BT investors 


THE UNIT Trust Association is This spread normally will 








safe for ae Tone view 











RGNCe Ed it FROM trying to persuade investors to vary between 5 and 7 per cent, 
Or switch their allocations in BT which means that your 
eal Which unit or investment trust should you choose? Down and other privatised shares fnvesiment wil have to grow 
i i uy into the trust sector. by that percentage before you 
be i eho guage Four experts put their views to Philip Coggan THE VIEW Investors who ring a special gst your money back, So, the 
The other der mesh Bs Peete aca aS telephone number* el basen deal is only i rae prepared 
os fic “Next year, we ¢ en ze " a brochure giving de to rt e ‘erm. 
: well was the “te ah a ac’, interest rates and inflation fall- currently 808 1 asset gearing is Is EVEN three unit fel nee willing eee ae rust aseociation’s 
o owned a “ing around the world and, asa “A final paint to note is that MORE to exchange trust holdings for brochure, which will be sent to 
- consequence, stock markets if the shares within the P ATTRACTIVE shares, The three companies ail investors, shows how well 
: will be chosen at random from trusts have done over 10 and 15 


Tising sharply from current. suggested portfolio attained 
levels. their recent highs, an investor 
: ~“This bodes particularly well Would see a capital return of 
for the UK ppeblea lpr Bs over 24 per cent in addition to 
i currently si a very high divi 7 
feo yaks com ntly stand at ry high dividend income. 
‘ever, substantial dividend m RICHARD BOYTON, of Boy- 
th . increases over the coming year ton Financial Services: 


a list of nine: Brown Shipley, years but does not give figures 
Crown, Fidelity, Framlington, for the past five years, when 
Invesco MIM, Prolific, the average trust lagged 
Prudential, Scottish Equitable, behind the building societies. 
and Societe Generale Touche There is. however, a 
Remnant. respectable argument that a 
Shares in all privatised unit trust portfolio can offer 
companies will be acceptable private investors greater 
but you will have to exchange diversification than the ragbag 
shares equivalent to the of utilities and others which 
um allocation level set have been privatised. 
in the BT offer. Most Mast of the companies are 
companies seem willing to offering only one or two trusts 
waive their normal minimum each — mainly UK growth and 
investment levels (£500 to income funds ~- as exchange 
£1,000) but you will need to vehicles. Prudential is the 





For investors, as & whole s 3 reasonable. funds which could prove very 

“Under these conditions, rewarding buys when the mar- 
be an opportunity if they are geared-income shares (also ket turns. Firstly, two funds 
Prepared to take a longterm known.as hybrid or ordinary with the majority of their 
view — sdy, over five years. income shares) took Particu- assets invested in the FT-SE 

All too often, individual arly attractive as they offer 100 index: TR City of London 
investors are lured-in ‘at the very high dividend yields and Investment Trust (yield 5.6 per 
top ofa bull market: when aré geared to a recovery in'the cent) and Lazards UK Income check. exception, giving investors its 
share. prices are at their high- -UK-market-The prices of some Fund (5.59 per cent). ii : Dealing charges will vary full range of 16 trusts to choose 
est. They then watch aghast 03 ‘as x : 3 “There are large numbers of from group to group: some will from. Whichever trust they 





private 
these 











smaller companies on above- exchange pares free. vou will, choons: prospective {nvestorg 
j - lace” SEEN Rta | RT Fl — ppl awever, ace a id- ti ee 
tom. : fal ee toate ee Ne cata abthoagts income sue Greig Midd portfolio _ yp 50 per: Sent UE aie over: spread when buying into the short ‘erm performance 
“AS i iar , following trusts could move the funds should be a strong Cost {f) se eThe average weighted dis- | trust. This means that you pay records. 
scope for. share prices to fall “City of oxt Inc 5000. even more rewarding: F hold over the next two to three “Gity & Comm (cap) 3,940 count of the portfolio amounts | the offer price - say, 100p per * 0483 46/010. Calls are charged 
tary sell reeshr bation commen, Sarmere vel TT Hed Stair, Conpaios G2’ per wou GT Jepan IT See aan eee crac duak | ummediately, you wil receive 0 "7 82 Tu 

i tt = M&G Income IT ( 5,000 japan y more covers e deal- ly, yc i fe 

be predicted. But there are Fleming Int bine 5,000 Trust (5.2 per cent). @ BRIAN TORA, of Greig TR Pacific IT 4,050 ing expenses, thereby ensuring | only the bid price of, say. ap. Pi hilip Coggan 
clear indications that thisis a Tom! | 20,000 “The folowing unit trusts Middleton: Sec Tr ot Scot 4,020 a net discount after costs, The | —— AA i @A A 
good time for long-term inves also fall into the same category “City & Commercial Trust Total 20,000 average annual management . 
tors to get into the market.” with the majority of their capital shares offer a ‘double charges amount to over £160, Su stantial shares 
One prime ds the ‘divi- geared- -income' shares have assets outside the FT-SE 100 whammy.’ The trust invests in or 0.8 per cent of the asset 


dend yield’ on ‘the FT-A ‘All- fallen so much recently that index: James Capel Income UK investment trusts, stands “TR Pacific Investment value - comparing favourably < 
Share index, which is now both they now have higher yields fund (5.18 per cent), M&G at adiscount to net asset value Trust is on a discount of about 
over 5 per cent and higher than many ‘conventional Extra Yield (7.18 per cent), of over 10 per cent, and has a 18 per cent at its present price, eee or S I I la inves ors 


ia a Tate of jaftation, - spit level {ngome uphares ee Dives G72 per can gearing ‘fier of over two. The Tecord eee and, if 1 Killik portfolio 
onal signs shares which, over their lifetime. lewton Income per cen’ us, i market rises 10 per am right about Japan, the Cost (£) | SMALL investors in BT are found the issue confusii 
s " be °F and 

are good value. for private guarantee in investors a capital Perpetual High, Income (5.82 cent, the gan on He shares: Fac Pacific markets will recover Soy Aitance Inv Trust 4,000 likely to receive a substantial have left the offer alone” 

iB worry Pri ae ald ber cent) i r Com: wi something per = alec TR City of London IT 4.000 proportion of the shares they Nevertheless, there is still 
investors; however, is picking “We wo recommend a pany Dividend (6.01 ber cent). cent. The trust is due to be ae ities Trust of Scotland Scottish Cities IT 4,000 applied for. after the offer the prospect of a healthy pre- 
the wrong compariy, as the geared-income portfolio based ‘Anyone purchasing these liquidated in February 1993. is standing on a discount of Bankers Trust 4,000 closed 2% times subscribed. mium when shares start trad- 
troubles of Maxwell Communi- around the.following shares; funds in the near future should “Whitbread Investment only 1 per cent at its current Abertorth SmCos IT 2,000 There were 2.7m public ing at 330 on Monda “ 
cations has emphasised. The Gartmore. Value, City of be able to look back in 12 Trust is on a discount of price. The trust is 68 percent Fac Eurotrust 2,000 applications. in total Re an i. ‘Houghton ¢ y rays 
best way to avoid that problem Oxford,’ M&G Income, and months’ time on handsome around 16 per cent at the cur- invested in the UK, the rest Total 20,000 aeerage of 600 shares apiece 2580p premium ones Smt 


rent share price. There is a being spread around the world, 








is to buy via a collective fund, ‘Fleming International High This will involve some limited instalment price of 110p while 















5 
e 
t 
b 
6 
of ug such as a unit or investment holding of Whitbread (55 and has an excellent dividend i icati 
: Fe tmist, that puts money into a "~The overall gross dividena ——NO¥tom portfolio __ percent), but it docs have and capil growth record” with the average costs associ. | Scaling down of applications, 1G Index was indicating a bid- 
2 Som wide range of shares. “> yield on the portfolio is just ___________Cosif®)____ stakes in other brewers and we ated with unit trusts. The rela- SE oS announce offer spread of 1314 1834p. 
: ghee we ened far ger cud epee; Tec Gein” Saget Walrad wt te AnL NLT, of broker Grau vet mepaeons | Wan ath igpmoiing, ave ul ember bi 
: " a € nves . Ol : ¢ given that about 5. ivid- you wish you can sell your 
i o, ae ce eins somone tes eee tee ee te came mois, rene camvemteget ieee on eerie oa | Sal etree shares intently. tour 
ae ita move into equities. These are’ fos are well and con. Four of alk from 500 imieresting, even if confidence mately 70 per cant invested 1 cent ie = ta St the bed she anaes cent sine oF if yo chavs 

her james Capel Inc I a . you have 
Fee 1 doable Chewight tae the Pie Gi aeiesalthongn MAG Extra Yield 2/500 is rae close te ccset vale at lntge capielication stscks bat toward ‘the UK market | Mvestors being offered a dis- registered with one. The Skip 
Ce euble overnight, e blue-ens p equities, althongh gc Dividend 2,500 ie t price which still with am interest in smalle! reflecting that our | Cownt to the institutional price, ton Building Society is also 
eo fim isto beat bulding socet MAG Income world give expo. Nowtn ic ng 2e50 «SS OG2ML pric, which still with ap Interest in smaller refleting my view jt our | may ave detrred some peo’ ofering a ct ral deal of 5, 
5 =e ies over a five-year ‘period. Hy oe eee Perpetual High ine: - 2200 Unit fret Moher tt ta ci of London, Sco one bees falue in the world — | Ble. Bill Houghton, operations with an extra £1 each for up to 
c= . “and Fleming Internat to im 500 than a unit trust. Moreover, City on, Scattish long-term value in the director at Wise Speke, the three family members. 
: ie s BOCEABL rot invest-" blue-chip stocks ovemee tne. Total 000s an marealled management Gites ead Aberforth bees an i valso" ensures: the thet he stockbroker, says that “quite a 

Oa ment manager | Hargreaves - average 0  trus' ‘Only four of the six unk trusts to be record japan over nger ex ve vested. Sec- vestor ni i 
: Lansdown: within the portato i855 years = ond Alliance and Bankers are maten assets ant lmbilites” | PeToeatage of the public have Philip Coggan 
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Don’t let your cover cost 
8 an arm and a leg 


 aNen Anderson’ s guide's to good ski insurance 
























We’ve taken 
x-free savings 
to new limits. 


Wackenbacker cannot ski. 
Indeed, Wackenbacker, who 
bails from Cactus Gulch, has 


never even seen SHOW. 


stop 
hiro from taking a skiing holl- 
day alone and un-instructed, 
hitching a ride on the. fastest 
ae hopping off at the top by a 
sign saying “Experts ONLY”, 
climbing .a fence, ignoring a 
placard “Danger 
precipice. DO NOT proceed 
beyond this point” and another 
one proclaiming “Beware of 
the LEOPARD” — and launch- 
a himself _ blissfully into 


arom his hospital bed Wack- 
enbacker sues the ski resort for 


Now you can invest even more for a safe, 


secure, tax-free, guaranteed return. 





Bend the knees, weight on the downhill ski. . . cops! The new maximum investment in our 36th 


exotic pursuits such as bob- sates you/your heirs for disa- man's slushy cart-track is 
will ay foot the pani money “by, gol eee it Malone,’ ps _ loss of limb or eye, or “challenging ns iste”. ASBESEOK 5 Plusa further £10,000 you can reinvest from 
: event = 
cares 7. explained below. The above criteria will cover . "i 
— : Wackenboacker yen to Death ‘A basic package should sm Personal liability: Meets virtually everyone's needs at MAXIMU | matured Savings Certificates. 
Valley. And faa élse’s cover the following points — claims against you from a third reasonable cost; however, 
premiums go check the small print, as many party - eg that German mer- many tour operators offer no 
de be not aust chat bad, bu Ne a ies excess charges or get-out the ant nursery you Aattened where eee aE eatin ole ean you hold them for 5 years — whatever happens to 
penal’ responsibility cer- 000; again, more cover is listed below can save you ther ineerest rates: 
tainly accounts for a large slice mt canoe repays your ee for the US money. Pongles Cox se for 4 ; 
Fe ne ge osc can be up to Being wnable t take to take the Goll: m Travel delay: pays compen- for four at £70 for up to elght And that’s completely free of income tax, 


double that of an equivalent day through sickness, jury ser- sation if your trip is delayed by days. It also offers basic 5 mad 8 a of TAX-FREE even if you have other tax-free savings — no 


Issuc Savings Certificates is £10,000. 






TRRFR PARAS PARTARIELEIPY Caneuaee 


You'll get a guaranteed fixed 8.5% pa — if 


Europe. Pruden- vice, redundancy. etc. Make strikes, weather, avalanches such as m expenses 
Tes hor eemmipi hare ap to sure the limit covers at least etc. Usually only triggered personal liability from £15 per OVER 
£90 for 17 Gays’ skiing in the full cost of the holiday: after a 12 hour wait or longer, week. Keen skiers looking for 5 YEARS 
America. some pay more unfortunately extended/all season cover can 

However, ski insurance au ts ditto, for bol: kt ea act endl look ot Fogg Medicard’s 
essential Although more mi @ Curtailment: , Baggage, ripm restri cover 

it have to be cut short ersonal’ effects! Lumped for a season in Europe, or to 
Tip tesa a fogoer a ee oan ate pores Brae 367TH ISSUE 
twisted, thumbs bent, carti- m Medical expenses: Mects isa it u fusions. 
from itlness or of small print. Your baggage British Activity Insurance Hol- fice. 

tried Even cepa cane "do ee arated while on holi- and personal effects may iday Services will quote for SAVINGS once, 


little if a 200 Ib beginner day. Many countries have a already be covered Hl P Toi. eae and CERTI FIC ATES . Or phone us FREE on 0800 868 700 during 


an 
fo use then igs &’s National Health Service but ski equipment is often Whichever policy you office hours for more information. 


emergency stop. Then 
- leaflet SAS3O for excluded. Some policies pay choose, you MUST get insur- 
brie or jose aud even the dete, However, ibis is offen the full cost of replacing bro- ance — accidents do happen. Fixed interest 
risk that the only snow in your bureaucratic, and the cost of kenjstolen skis, others pay One friend was injured even © Ft interes! 
resort will be that shown on motntain rescue (horrendous only the “fair market value”, before he reached the slopes — > Tax-free 
the postcards. if you have to be helicoptered or for repairs. Some only pay his head was cracked open by 
cue “package” skiers will of the slopes) is not cae up to £200 on a single item ~ a swinging toilet door at ot Lon. ¢, Return guaranteed over 5 years 
— indeed, mai be obliged also, many many European ski clin- not enough to cover many het- don’s Gatwick airport while he thin dectore foc tak 
fake the insurance offe ics tend to be privately run. shot skis. Many peared mee eens. for a = © Nothing to dec! r 
their operator. of at least new equipment — up insured — but A absolutely safe 
bi rrr yoo oon and fim in the US. to £10 a day. Caveat emptor too embarrassed to claim. . - © Your money absolutely 
kage > uit for get-out clauses ; 
Sen cies eal iron Pn ier va piste Siding especially = Snow cover: necessary given M Useful numbers: Douglas 
sports specialists, and the pre- carefully the run of poor Alpine seasons. Cox Tyrie 081-534-9595; Fogg 
mium is usually-only a pound Meets cost of transporting you 0623-631331; Bishopsgate 
or two higher -— usually m Hospital benefit: Pays a to other resorts should yours 0703-635113, = Snowcard 
between £92 and £80 for 10 days (usually meagre) & sum per day a foot ano, o Basch ee a British tee 
io Rate: Howeres, ee, ee % Pesala! > 0-ski day. Tt Hayman Jackson 0730-60222; 


ae or those | ne inet Ey -m Personal accident: Compen- fan be hard Oo tugeer: one Norwich Union 0603-62200, 


Matter what tax rate you're on. 
In fact, you don't even have to declare your 
Savings Certificates on your tax form. 


So, pick up an application form at your post 
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Home Alera The fal mn tar ————— 
-Bp est rates has raised An Adviser’s View 
doubts as to whether it is 


income = | suresh ays +h. | | 
meome |Egsuee With-profits bonds 


create uved eee back in favour 


plans have clubbed together to cent) provides a competi- 
try to restore the reputation of fide return. with the prospect 














a sector which has been bit by ital growth. However, auch as future liabilities. building society rates and they Union reduced its reversionary daughter, been 
eated scandals. tg lgeressed and small in theory, you should never ook pretty good. But they are rate some months ago from building society deposits. But and, when it bad om days, 
ve companies - AlN- | investors remain suspicious lose money on a with-profits not guaranteed until they are 105 to 9.75 per cent, but added this depends on the stock mar- The stopped the cheque. 

churches Life, Allied Dunbar, | ahout the stock market. The investment. But there are paid and even then can be the possibility of a terminal kets and the investment skilis she stoyver’ the cheque bad 


Carlyle Life, Home & Capital r 1987 crash has not catches. undermined by the bonus which has yet to be of the company. i d 
Trast and Stalwart Assurance | pos reutien ta sptis of the For a start, there is the value adjuster.” declared. i already been deposited te 
— have produced a Code of | upward trend in most stock spread between the buying ‘Sun secure . cashed at a C&G Brant, Vee 
Practice which they will agree | markets during the past four selling price of the units, at any time, and a mixture of approach. it currently nays a unitlinked funds since the See money With: 
to follow when dealing with | years, there seems to be more which is used to pay the com- reversionary and terminal reversionary bonus of 9.75 per insurance company “smooths | tem, an cheque had been 
plat opp or day-to-day volatility. pany’s charges, including com- bonuses is used to calculate a cent anda terminal bonus of 10 out” the annual rate of return | drawn. pee eetback, with a 
endors' e PD at has It has been a frustrating mission to intermediaries. This total return. per ai endorsed . 
ithdrawn from the market.) | time for investment companies spread is reduced for larger | The Prudential bas been bonuses for each year the pol- market performs well, unit- signature unlike Hodes 
Companies have agreed to | trying to investors back investments and can be cut ing @ reversionary bonus icy is in force, up to linked funds showid' do ter. 

return 


E 
[ 
i 
: 
Li 
F 
§ 


L 
F 

















i ‘i A ted out, 
provide clients with “‘a fair, | into the stock market. How- still further by intermediaries on the low side of 9.25 mum of 80 per cent. ‘Actuaries, who fix the bonus} As we bave poin' 7 
safe and complete presentation ever, one sector — with profits charging nee ans foregoing but making up the total re Add in the different alloca- rates, have traditionally tended there is no mechanism for ver 
of theixy plans” spelling out | bonde — has been booming. commission. Nevertheless if to 12 per cent by adding on a tion rates for the original to ensure the company is able | fying the Siena ae . 
coees and the patentist ete Such bonds seem to offer & you yell after. & stort pasted ———_———._ vetinart anid you have con- to mort endorsed cheque, 

taxal lecline good compromise, since they you would prol recoup . fosing picture. future per- course, 
house prices. can provide a return above your original outlay. % There is the formance of the stock market part of. 

The client's solicitor will | building society rates and a | Furthermore, with unitised rospect of will have a big influence on the = which 
have to sign a new certificate | “safe” route into the stock with-profit bonds, a potential prosp rates paid and in particular on kinds of 
before any plan ts completed. | market, with much reduced danger often turks In the small growth in the whether companies will add It also has 
This certificate states that the | rick print. This is the inclusion in : terminal bonuses. meet fature 
solicitor has drawn the client’s | Indeed, some insurance com- the policy terms of market value of capital It is rather misleading to Some 
attention to six key points, | pany salesmen have been value (or level) adjusters make direct comparisons with. that the 
which | ductades Ese potential talking about guaranteed These “adjusters” are a fall- the interest rates pala on policies 

ction In value elr | returns and complete safety. back insurance com- terminal bonus, 2.75 per cent. deposit accounts. They are need 3 
estates, especially in the event Fees tan akonted <0 ter pany in the event of a hig drop This is credited each year for different. the profit margins and it seems 






of early death, suade investors that with-prof- in the market. . the duration of the policy, For # start the method of logical to sel unit-linked poli- 


Lett 














treat peak Siena have ” ans oe ne bean eS san coe icy is cashed. Equitable Life rable. deposit account For th wever, 
direc! competitive on a uses is i a : ” . 

mainly done so through | short-term basis with building be taken back, the adjusters has an annual reverslonary you are paid the interest withprafits bonds are back in| AnBrr 2 bes ae 
investment-linked schemes, | society deposit accounts, which can be used to reduce the value bonus rate of 7.75 per cent, earned, normally after deduc- favour. It is extremely unlikely | Asantic Res i 
which required people to mart- | is not the case. of the units should there be a with a terminal bonus of 3.72 tion of standard rate fax. With you wonld lose money and the Cayton es 8 5 os 
gage their homes and invest | “ With-profits is a confusing market collapse. par cont compound, to give a investment bonds you are enti. reduced element of risk is for | OSES Gav er <2 8 @ 7A 
the proceeds in a bond. The | term. It means that the return There is no cast-from guaran- otal bonus of 1147 per cent. _—tled to withdraw up to 5 per many people adequate compen-| egies ¢ ze 265 2404.22 
idea was that the bond would | on the money invested is paid tee either about the casb-in — The alternative is to offer a cent a year of the original sation for the possibility that Geers Groes s xu San 550 
grow in value, so that not only | in the form of bonuses — value or the annual rate of higher reversionary bonus but investment “tax free”, by they might reap the full | Herrieon inds 92 7 3 i 
was the mortgage Interest paid | reversionary and terminal in return. Recently most of the to delay or leave in abeyance encashing units, for up to 20 benefit of any stock market | Hawker Skideley? 71055720 SAD 
but extra income would accrue | the jargon — decided by the loading sellers of with profita any decision about the termi- years. So if you put in £50,000 rise. Hew England Prope ms is ee ie 
to the homeowner. actuaries. These profits come bonds been quoting rates nal bonus. Equity & Law has a you can draw out £2,500 a year Racal Elect 3 785=«18.03 

The flaw in such schemes | from a central fund managed for their annual reversionary starting reversionary bonus af (carried over if you do not use John Edwards | "it desiga | cot ie Caaes 
was the combination of by the insurance company and bonuses of around 9 per cent, 9.75 per cent, but uo terminal the allowance). : ee Cen t160§-. 1143. 1198 
interest rates and lower the bonuses reflect the invest- plus, in some cases, an addi- bonus for at least the first two —_It is not really tax-free, since m@ John Edwards is invest-} Totes ne 13 Of 
prices. The income from the | ment performance of the cem- tional terminal bonus paid years ofthe policy andGeneral the insurance company has ment consultant with Kidsons | unsser 700 OT 
bond became insufficlent to | trai fund — but they also take after the first year. Accident might pay a terminal already paid corporation and Impey Financial Services in) wuding Otfke Eq 20 2 
ee the Dee into account other factors, | Compare these with current bonus after five years. Norwich CGT on the fund, and you will Hereford. AM cash ctr fru tera, Bo, eet 
was also being reduced by the He that the | For #5% mot airesdy ommea : 
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ger be sold, following actions 
regulators Fi - depositor who discov- 
byt Instead, Fuphte apd Late ered the answer was, “when impounded our life savings for ances of over £50,000. The not maintaining a permanent : 
plans now fail into two main it's a Halifax Instant Xtra a month,” the depositor said. depositor had moved sums of balance. This practice is Company 
categories. In the first, the { count.” . ‘The Halifax referred him toa just under £90,000 three times clearly unacceptable and we : Alntours’ _ Sept 
home is mortgaged and the ‘The depositor opened a joint copy of the society’s rules in the four months of the were left with no alternative mention “the transaction activ-| Avon Rubber * Sept - 905. 
used to buy an annn- | 4ccount in August on the which state: “the Board may at account and believes this tobe but to invoke a last resort rule ity of the account. Basa ; Sept 
ity; the income from the anim- understanding that he would any time and from time to time the reason that the 28 day requiring notice for withdraw- “People need to know the | Control Techniques ya 4,150 
ity should be sufficient to meet | bave immediate access to the and without notica limit the notice was put on to the als to prevent further abuse ground rules for this sort of Macon rl meceate: Sept igood 
the mortgage payments and | Money, as described in the amount that may be with- account. We would prefer that this sort account; the society should arerih eer Sept 1100 {7 
provide additional income far | Halifax's promotional leaflet drawn from the Society in any _ Arrepresentative forthe Hall of business is taken make the conditlons clear,” he | Pass Preet Sept -atoo: 
the homeowner on top. in the | Which states: “Your money is month by investing members.” fax said, “This is an account elsewhere.” said. Building societies have | Grand aetrapotiten Sent 
second type of plan, a so-called | instantly available whenever The lepositor had never where our Security and Inves- Halifax has invoked the rule radically changed their | penson Sept 1.31bn 
“reversionary” scheme, the | YOU need it, no notice is heard of this rule and it would have eas- fewer than 10 times this year. operations to compete m10re | Leeds Group Sept 4,110 
homeowner sells part of the | Tequired and there are no be surprising if he had, since tt ily that the custom. “I don’t think they are ctly against banks but | Lomberd North Central Sept 
value of his or her house for | penalties.” is tucked in a document ers are not using their account reasonable,” said the depositor '§ response would sug- | MAG Group ; 
cash (at less than the market | He was shocked to receive a which is only available on in the way that a savings and who is aggrieved that the Hai gest that it regards itself more | Murrey Enlerprise 
rate) which is then invested to | letter from head office several investment account with a fax never made it clear that it as a sa than a Sey awcet 
earn income. months later to inform him he Instant Xtra Plus eo. intended to expected a permanent balance bank. Radio Cipde 
that the society had timposed 28 account is a high interest be co! customer‘is to be maintained, instead pro- Se Regina Heath 
Phili days notice of withdrawal on account, which currently pays switching very substantial moting the “instant access’ heherazade ‘Trataiger House 
lip Coggan his account. “In effect, they out 10.7 per cent gross on bal- funds between institutions and side of the account. D Ak hus | vated drug 
anes. Westiand 
Whessoe 
THE BEST RATES FOR YOUR MONEY The Week Ahead RESULTS DUE 
Notice! «= Minknum = Rata int. Company Last This 
Account Telephooa term depos = % paid B en? See eS ae 
WVESTMENT A/C's and BONDS (Gross) aro rewers FAL DUNDS——S=S=~*é=“‘“_SO#*#;#*;*#*~™;*C#CAberfoyie Holdings Jum 
Southdown BS SuperSaver 0278 471671 = Instant £110.25% Yly 1.75 1.76 175 Acai ‘Sept 
Norwich & Peterborough BS Postmaster 0733 971371 = Instant £1,000 11.20%  Yiy Wed: 14 18 12 Alrepring Furniture Sept -. 
Coventry BS Instant Option 0203 252277 Instant = -£40,00011.565% ly 275 40 «275 Ame Sept - 
Northern Rock BS Eclipse 0012857191 G0 Day  £50,00011.01% My $1 $2315 Altied Collaids Sent 
Birmingham Midshires BS First Claes 0800 444109 90 Day 100,000 12.30%  Yly 275 2357 O75 Antares Group Jun 
Bristol & West BS Bonus Int Bond 0272 294271 1 Year © £25,00012.25% OM 25 45 26 Cts Sept 
Skipton BS Triple Crown Bond 0756 700600 30.492 £10,00012.60%  Yiy 65 8.56 81  Asprey Sept. 
ima ceies a8 8 re xs 
Melton Mowbray 0664 63637 5 Year £114.00% ly i asi‘ Cumbre Sept . 
Allied Trust Bank 071 626 0878 «5 Year £9,000 13.24% ly 12 408 12  Gamphell & Armstrong Sept - 
National Counties BS 0372 742211 «=«5 Year 23,000 13.10%  Yiy 4A 79 26 Capo : Sept 
Lambeth BS G71 828 1381 -& Year £201290%  Yly 46 60 44 — Creighton's Nat. Sopt . 
iNGH INTEREST CHEGUE A/Ce (Grces) a ee oe wa 
Caledonian Bank HIGA 031 558 instant £1 10.00%  Yly 10 201.0 Delaney Group Sepuk 
UDT Capital Pius 0734 560 471 Instant §=-_— £1,000 9.90% ly g . : _Bramond Group Sept 
Chelsea BS Clasalc Postal © 0242 521391 instant = £10,000 10.70% += Yly 1970293 tp Dara Group Ju 
£25,000 11.20% ly 300020? 30 «= Eeet Aidiends Elec. = Sept 
Northern Rock BS Current Acc 091 2857191 instant = —£25,00010.71% Miy 238 408, 27 Enstorn Biocirtcay gent 
OFFSHORE ACCOUNTS (Gross) = 1.32 ; Europa Minerais , 
Portman Channel telands Channel jals Aco 0481 822747 Instant __-£50010.20% Yl Se ire’ tear, <gaeeean Oster: me 
© & G Channel Islands Lid Guernsey Golt 0481 775422 instant’ §=— 100,000 17.50% Yly 1030-19801. one Holdings «kul 
Alllanca & Leicester (10M) Manximum @0 Day 0824 653586 90 Day 225,000 11.00%  Yily “ - | Flewmno Fer Sept 
Yorkshire 8S Guernsey Key Extra 0481 719808 180 Day —£50,0001225% Yiy 298 «BB a1 Bem Exstorn sm 
Bristol & West Inti Lid Inti Bond 0481 720608 90.11.82 — £50,00012.50% OM ai as Pe : Sept : : 
GUARANTEED INCOMR BONDS (Net) ____________ | trading conditions inits  - Wnertedsle ie : 2, “Senawo tee Bont 5,800 L: 
Prosperity Life FN 0622 690555 1 ¥ £25,000 9.00% YI Harrison industies : 
Finapotal’ Assurance FN ogi 367 6000 2 Year F500 8.90% Yi Howler Sopnir an ae 
Prosperity Life FN 0622 G80565  S Year £25,000 920% “Yiy tn Shops Sept 4,950 ° 
Financial Assurance FN 081 367 6000s 4 Year £6,000 8.95%  Yly : 05 - darvis Porter Aug _ 9,000 
Prosperity Lite FN 0e22 690655 S Year £25,000 925% Yly United a2 4 -  YePuhology = “Sept oF * 
NAT SAVINGS A/Cs & BONDS (Gross) ‘Group 3400 = Latham (Janes) Sept sat 
i Group - Menaiield Brewery 6,380 
Investment A/C 1 Month £5 950%  Yly/ concer, which is reporting Basser berie Monday 1 - Mid Southern Water Bont 3.900 
Income Sonds $3 Month £2,000 10.25% Mily final reaults for the to Garkeley Group .. Wednesday 13 30 - Morris Ashby Sept” 481 
Capita) Bonde C 5 Year £10013.50% OM | EG Tea caher on year Booth industries Tuesday az 2h - Mountview Estates Sept “3560 - 
MAT SAVINGS CERTIFICATES (Tax Free) Septe eoey Briteh Land Company Tuesday 188 SBT = Meme tore > Sane = 
Brown Shipley Holdings .... Thursday 3.6 60 - ‘i aa 
‘Bulmer (HP) Holdings .. Wednesday a2 515 -  ‘Ocecnics Sept 2420 
Charter Consolidsie’ Tuesday 7.0 149 - Oriiame int’. Sept 2340 
Cray Electronics Holdings Tueeday - - - Paramount Nov Ey 
Dowty Group Thursdsy a8 BS - Pana - > Sept asil 
ige Group ‘Tuesday o6 12 - Phoenix Timber Sept 1180 - 
ERF (Hokings) Wednesdsy = 2.0 a0 = Pigdagion 2 Sept 50,600 
Five art Developments eer 2 oS Porter Chadbum Sept 2870 
Firstieed O8 & Gas .. Thursday - = = Pewergen . Sapt. ” 97,000 
Nariasd Sion nr er ry sa.00 
Henderson Highland Friday 4 (14t - Scapa Group’ * "Sept 20,300 
Hydro-Electric .......... Troreaey aa wis 7 Seeboard Sept * $000 
ree ara Sealine Teens : - Siebe Sept ‘75,200 * 
Learmonth & Burchett .. Thursday Os - - . a s g 
MEAIWED scenes Tuesday - 2 _ eee St 18,700. 
Mesting Induseries, Monday 13 29 - Smfh & Nephew octe ‘ 
M&Q Second Dual Wedneedey 13.11 10.87 - Stoddard Sekers Sept 050 
Migionde Electrctty Tuesday - 106 - Syne _ Sept 
indernafionst Thursday 40 13 > ‘Fame (ohn) Group Sept 
Multione Electronics Tuesday 0.75 125 - Tex Hokings 8s Sept 
| oa repcaermmte - Thursday 3s 23 + Thwaltes Daniel}. Sept 
eeetomanssnie Tuesaday 35 35 - em 
Northern Electric Wednesday - 11.38 is Tipkook > 2 Oct 
PUY an sceentrsoreeeny Wednesday 135 3.15 . Tops Estates Seppe. 
Retlance Security Monday 22 42 - Vistec Group Ont. 
Retle & Nolan Monday 23 35 - Wellman Sept 
‘Scot Fieidord Tuesday - 05 - ‘Wessex Water Sepe - 
‘Scouiah Power Thursday 35 a : Wood (Graivam) Sept 
Severs ivena Thorssey” 58s 47 1 + Yorkshive Water - Sept 
Smith New Court... Thuraday 06 20 > ‘SGRidende sre shown not econ 
sean Woman Minctriety Thurecay = te - toss. tf = Gross revenue. ¢ = 
General Portfolio Life Insarance PLC, General Portfolio House ‘Sterling Publlehing Group Thursday 1 13 : Attributable revenue. 2 = Third 
Harlow, Essex CAf20 26. Te: 0278 626202 srt 4 et - 108.6 : 
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BeHLE existing oe t Pte — ————— 

on ed cus ty ~..:How.to2.. complain’. 
ie tand:up for 
= and up fc 
te her Be eae a Oe, Cw nee 
= our rights 
sa . Scheherazade Daneshkhu  — 
i umers’ options... 
ae OR COnSUNETS “OUONS:. 

; to write clearly aid succincity. 
ae Wee ie ince mee: 
_— ti published a tisefal 
i ‘eat. book on model“letters. (120 
overt . Consumer : 
My an: ” ‘Association and “Hodder and 
sa. Stonghtan, 28.95). 
dex ot " Oniy:‘when {he-Bank’s com- 
be. _ Plaints procedure -has been 
panic: exhansted and deadlock has 
ie ie dae a 
ne an ‘laint 0 ae 

< other financlal institutions, or 
_ to independent financial advis- 
Sater te ede 
"Hote body, and only after that to the 
“pete various ‘independent arbiters. 
ome unto ‘You can send documents to 
abs back up your case but only if 
1° oe ee ee 
= Wf Who are the regulators stoma 

2 tory baties was set up i the 

m poi 30608 to monitor most of 

te “You should be able to tod 

hd whether the company or salea- 
at men concerned under 

- ‘this-system by their letter head 

yu -or- business card. Nevertheless, 

oe in good financial services tradi- 
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satisfaction, you must go to the’ . 
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Daddy, 


BEE 
i 
in 

fs 


~The ta Burean of 
the. SFA (Securities and 
Futures: Authority) at the 


Stock ‘Exchange handles com- 
plaints against stockbrokers. 
Other financial services are 
regulated by @ number of bod- 
* Some‘ companies will be 
meinbers of more than one of 
the following bodies, which all 


answer would .[ 2 
tien bee te 


“felt right?” Or because the 










within 5 working days of a share 


the Stock Exchange 25-29 Novel 


- Shares 





DIRECTORS’ SHARE TRANSACTIONS 
IN THER... 
OWN COMPANIES (LISTED & USM) 





No of 
Value directors 


= 
~ 
ee ee eee ee eed 


os 
oa 
aan 


EE 
in £0003. ies must notify the Stock Exchange 
Value expressed in Compani 


by a director. This list 


transactions, including the exarcise of options (“) if 10096 
cabnenuently sold, with a vehis over fae Information released by 


ae 2 Ltd, E Fi 
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Directors’ 
Transactions 


THE SELLING at Ibstock 
Johnsen continues. 


ae 
Hi Ce 
i rliteer 
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Diary of a Private Investor 


why are we so poor? 


‘Kevin Goldstein-Jackson has learnt to listen to his daughters before buying shares 
ace egy an te 
That I 


Investor's Chronic, is an 
invaluable source 

information and pointers to 
evils oe meeage a 
‘The Financial Times is, of 
Th a cgle chars Tete 
e new: 8 

pages make it much easier to 
track small 


guide gives company 
a] experience, too, 
Played a significant rale. A hol- 


Debenhams, Electric, 

tis Stone, NSS Newsagents, 

Wettern Bros, Stockley and 
Brooks. 


Herrburger 

Talking to about their 
experiences also ta direct 
my investment Tt was 
through chatting with the 
owner of a local paint wall- 





but simply the result of being 
that the made 


i 


Smali companies have 
featured strongly in my 
portfolio because I feel it is 
easier for them to double prof- 
its than it would be for a com- 
pany the size of, say, GEC. The 
share price of a well-run small 
company with little debt 

it, over time, to out-per- 
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heavily, thus making their 
price rise. 

What I am not now prepared 
to do is invest without prepar- 
Su chlore sak why 1 bought 

why 
such rubbish! 







those institutions to pay you 
up to £100,000 compensation. 
You do not have to accept the 
decision and if you are 


ws are the ombudsmen? 
The present Banking Ombuds- 
man is Laurence Shurman, 


and 

pensions, respectively Julian 

Farrand and Michael Platt. 

OPAS (the Occupational Pen- 
Advisory 


man will usually first refer 
cases to OPAS, 


MS Addresses 

Banking Ombudsman, Cliadel 
House, 5-11 Fetter Lane, London 
EC4A 1BR. 

Buliding Socleties Ombudsman, 
35-87 Grosvenor Gardens, London 
SWIX 7AW 

The Insurance Ombudaman, City 
Gate One, 135 Park Street, London 


SE7 GEA, 

The Complaints Bureau, SFA, The 

Stock Exchange Buliding, Old Broad 

Street, London EC2N 1EQ. 

FIMBRA, Hertsmere House, Herts- 

mere Road, London E14 448 
Broadwalk House. 5 Appold 

EC2A 2LL. 


LAUTRO, Centre Point, 103 New 
Street, London WC1A 10H 

IB, Gavrelle House, 2-14 Bunhill 

Row, London EC1Y SRA 

‘The Investment 


Referee, 6 Frederick 
Placa, London EC2R 8BT 
OPAS, 11 Belgrave Road, London 
SWI1V 1RB. 
Pensions Ombudsman, 11 Belgrave 
Road, London SW1 1AB. 


HILL SAMUEL 
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Protection for 
the investor 


T UNDERSTAND that, fe 
building society were to 
the Deposit Protection Scheme 
oe tO eae oan 
per cen up toa 
maximum deposit of £20,000 
individual. 


Does any similar protection 
apply to investors in Abbey 
National, now that it has 
changed 


e 


employees were required to 
contribute to the General 
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se 

i 
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‘BRIEFCASE 
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A negative covenant, such 
a prohibition of more than 
me dwelling per plot in a num- 
x of lotted parcels of land, 
be enforceable even after 

ie pasignm ent of convenance 
of the land burdened by the 
covenant and of the land bene- 


BRTee, 


creating the covenant and 
(where the covenant was 
imposed after 1925) the cove- 
nant was registered as a Land 
Charge or noted on the 
Charges Register of the Land 
Registry title. 


Basic question 


for savers 


1 AM A higher rate tax payer, 
payer well below the higher 
payer, wr Ir 
rate threshold. We have a joint 
building society account. Can 
we elect for my wife to have 90 
per cent or 100 per cent of the 


still 
joint? 
@ No, regrettably. Ask your 
tax office for the free pamphlet 
TR80(1991) ~ Independent taxa- 
one a guide for married cou- 


What’s in 
a pame? 


1 AM starting up a consul- 
fancy business and am giving 
consideration to the descrip- 
tion under which I shall oper- 
ate. Is it still necessary to reg- 
ister under the Business 
Names 

mw It is not now necessary to 


allowed to the 
licence of the Secretary of 
State). 


Over the past year Hill Samuel's US Smaller 
Companies Trust has out-performed 
every other UK unit trust specialising in 
the North American equities market. 
Naturally we're proud of the fact-but we're 
even more pleased with its exceptional 
success and consistency over the past 5 
years when it has always been one of the 
top three in this vital investment sector. 


Success and consistency over the long 
term are, of course, the over-riding 
objectives of aur managers whose aim is 
always to achieve sustained returns 
rather than short-term opportunistic gains. 


The figures belows show how censistently well the Hill Samuel US Smaller 
Companies Trust has performed within its sector over 5 years as at 2nd 


December 1991, 


POSITION 


came (7'| [3] [3] [3] G7] 


OUTOR TZ? OUTOFII9 OUTORI12 GUTOR ICD OUTOF 96 


£1,000 invested for only 1 year in this Trust has produced £1,789.5t 
compared with £1.076 55 in a building saery higher rate account. 
Source Mddcropal, offer to bid price bat, weith met income recmested. 

Pest pertormance bb not nevemanily a Quide to fupure performance 

‘The value of Invextroents ind the income from ther can go dawn i wre! in up and the 


leyestor raay nod get hack the amount 


As one of the top names in British unit 
trust management, Hill Samuel Unit Trust 
Managers Ltd currently has over £1 billion 
invested across a range of 19 different 
unit trusts aiming to produce the right 
retums and standards of service to meet 
the needs of the more demanding unit 
‘trust investor. 

To find out more about the US Smaller 
Companies Trust and our full range of 
unit trusts please send in the attached 
coupon or telephone:- Stephanie Ellis 
or Carolyn Morris 081-686 4355 


Port to: Stephanie Ellis, Marketing Manager, 


Franz 


Hilf Samuel Unit Trust Managers Lid, NLA Tower, 
12-16 Addkscombe Road, CROYDON CRS 68P. Telephone 081- 686 4355 


Please send me detalls of the:- 
Hill Samue! US Smatier Companies Trust (tease nck bow) 
‘The range of 19 Hill Samuel Unit Trusts [1 


tT 
ae unt RUST MANAGERS 


and we UTA. Company Number 


Hi Spmnuel Untt Trust Manager is a member of ARO, LAUTRO 
‘A06604, Registered 


‘The tompany i part ol the 


Hil Samwel investment Sernices Martating Group. 


AdkSscombe Road, Croydon CRY E&P. 
(001-686 4955 Func 081-64 W740 


Why | settle for a quickie with B.T. when 
you could have a fulfilling relationship? 


‘Decided to sell your B.T. shares? ‘The Real Share Issue’, explains how you can turn your 
plans for short term profit into the prospect of long term prosperity. To get your free copy, call now. 


Hepd Office. NLA Tower, 12-16 
Telephone 


In England. 
ce Address 





Post Code. 


FREER EE 


Unit Trust 
TELEPHONE 
EXCHANGE 


0483 461010 


(calls are charged at standard B.T. rates) 
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Success in 
Soweto 


“I WANT a big car. I want a posh 
house. I want to be rich.” 

Universal human desires — long 
frustrated by apartheid. In the new 
South Africa, Ntsiki Mbonda 
nv his ‘soulptured by a 

ith hi: hairent, styl- 
ish biack glasses and expensive 
clothes, Ntsiki (pronounced “See- 
kee") is clearly a big-man-around- 
Soweto. He is a businessman and a 
fixer; someone who understands 
bureaucracy - and knows how to 
exploit it. 

As iS piccoes: black entrepre- 
neur, he belongs to a species almost 
unknown under apartheid, with its 
coe eo on as test: 
ness Property ownership. Now 
raclal barriers have been (or are 
being) lifted, and millions of blacks 
have started small informal-sector 
businesses to combat unemploy- 
ment, estimated at 40 per cent of 
the labour force. 

Ntsiki is one of them. He could 
have been a doctor, but he was 
forced to leave medical school in 
1885, after his opposition to apart- 
heid landed him in detention. No 
Tegrets, though: Ntsiki says his 
income of about R5,000 (£1,010) per 
month is “much, much better" than 
that of a junior doctor. 


or car repairs. 

There rl certainly no lack of 
demand wi Spaza shop 
offers: local after-hours shopping. 
“Spazas are ideal,” says Ntsiki, who 
points out that commuters who 
make the 30km trip to work in 
Johannesburg return to Soweto 
after formal retailers have closed. 
So, when he left medical school, 
Ntsiki resolved to become a trader. 


structures three metres square — 
he applied for permission to convert 
them into spaza 


. MINDING YOUR OWN BUSINESS ._... 
Patti Waldmeir and Jessica Alexander visit small shop owners whose -cusi 












As we drive through the pot-holed 9 h 

perio ore © the pedestrians te = . 
sly cl to i i 

who. crowd the roadie - Hiaiki and set about converting it for com- 
e its his empire of spaza s| 2 E it 
tiny retail outlets where township i 
residents buy basic necessities. door to No. 8299 Orlando West, 
Spaza means “hidden”: the term first shop. “I got that for R25,” 
dates from when informal trading boasts, adding that window frames, 
by blacks was illegal, and such doors and other 
shops were shut down on .  Gemolition sites in Johannesburg, 

Indeed, until Pretoria began to where he made private deals wit 
liberalise township trade in the mid- site labourers to sell him re-usable 
1980s, Soweto ~- a city of 2m to 3m__ fittings, after hours. 
people — had only a handful of for- 
mal retail outlets: such commercial money 
development was discouraged by version. As one of six children in a 
apartheid, which decreed that black fatherless Soweto family, he had no 
townships were to function as capital resources to draw on. As 
labour camps rather than perma- child he had worked for R10 a day, 
nent suburbs. Very few trading blacking out the windows of Soweto 
licences were issued to township churches to turn them into make- 
blacks, and those only for the most shift movie 
minor forms of commerce. Blacks eto has only one cinema), 
were forced to shop in the white he was 
cities, where black-owned busi- self, and 





- s ‘to 
nesses were banned altogether. by hawking cold drinks at weekend 
Strict health and food ing football games. a 
regulations effectively prevent Luckily his efforts were noticed a " 
informal trading, and with blacks by 2 local official of the Get Ahead is } 
effectively prevented from owning Foundation, an institution which new line. Ickle- : 
Property, the process of capital for- promotes black small business. Get tea: “ 
mation - so important to the Ahead provided a R1,000 unsecured e ove kate : 
launch of a small business - was loan to pay for a trading counter supplying his and Toca Sevouts 4 


BUSINESS SOFTWARE 





ENTERTAINMENT/SPORTS ENTERPRISES 


ENVIRONMENTAL - WASTEWATER 


















BUSINESS NETWORK (ESE) Pee ; = : — : 
Successful established private company. ion T.O. to ae oe a : ‘ os 
rien aes Coa ee nae Water ple’s and to Blue Chip client. Now seeks joint venture PROFESSIONAL TOOLS ~ | TEMPLATES FOR COMPUTER AIDED @ 
partner for more rapid expansion. Principals only. INVESTORS! : A ‘et a compntiosaive : 
BUSI A. ASU Tel; 0489-894305 or write to Box H9373, Financial Times, Portia Marge Some Om. foe wera sepa ob Cae &, mortoniog proauctyy tae 
‘The representation of companies with sales under 50 mifion U.S. Dollars One Southwark Bridge, London SEI 9HL. cal Analysis (MetaStock 25 - the A ore procera b Produoss form 
annually as well as corporate individuals desiring niche expansion in 30 quam te FISE ety en cae working cushbook. Full we of eatxres letters, mallahots, sales action lists. | 
Fetcant price Updating Crore East. i only 256. : Report genera’ cluded. Manage 
North America and Asia through - Gatservice Reka and toe date Kiet Coll 0000 250000 or Seeboason, hows Selophons, serkee 8 
ESE contacts in Spectalky Manufacturing, Distribution, Licensing, BUSINESS FOR SALE res. " Hite tr recta oc unones ‘moo mora! DEMO DISC avallahie. 
Speciality Retailing, Publishing, Communications Executive focus Asset Sales penn tuanse, RRSEPOST 72 Crvwhil Godeambester SOUR, FRREPOST. London feta 188 
ST Cons 8t Epoam, XIT7 149A. Hentngdion : TAK tatcnosoune ‘ 
+ C372 PETROS Fax 7 oo Bs : - 
212-772-4733 Facsinile: 212-472-8986 IMPUTER HARDWARE AND PE : 
“ESE, YOUR NETWORK OF BUSINESS TO BUSINESS co E “ a PERSONAL Cigarriow 
IN NORTH AMERICA AND ASIA" SOFTWARE MAINTENANCE BANKING SYSTEMS fev Abou. prenaing reve: "| proves ears abewer wo Jour bane 
“Technically sdvanced™ Bon with “MBA ieee v2" with Inetant reports, 
: “Detvered OF me" and priteesioaa! ‘services, 61000 wows reconciietions” As reviewed’ ara! Teo. 
Annual Recurring Contracts Totalling c. £600,000. “To spactiication” in 2 countries on Lots, Excel, Super cammended la the FT computing col. | 
CYRELR ; eas . Ona of toe Soe harpest busing For Boe Micruaton pack vooiact imaey bese pram Shortens 
(100% TAX RELIEF) sean Tuer Nccovate 4 Primarily UNIX commercial systemsrmmmng Muti Correnoy 13 Great Goerge Steet, Mejeove Soterare tide Ke 
« Sultable for individual and corporate tax shelter orders wa have been Miuluisoft, Tetra, Informix and Uniplex applications. das Ontons, Cavtrd Sefeore Jr Sara S0000R, Pax 27a ZaTPON, Camnta CATS SAS ! 
© Best Enterprise Zones including Corty, Kent, Wakefield and Harllepoal to purchase thousands of . ‘Tot 0824 G26067, Fax: 0624 a2e7C3 Fee a Tentane Aes soe, . 
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"The movement's. 
. wealth has been 
a distraction from 
'” . the happiness | 
message’ - 






1 





accumulation of consumer 


tainted 

The country has been 
astounded by the unfolding 
melodrama of the influential 
Soka Gakkai religious move- 
ment, and its 8m members, 


BOUT ten days ago 


sas about 34 up graves ~ 
alists killed by Commu- 


Travel to a world:of new: 
opportunities ina style | 
~ that’s world class.- ©: 
“To take advantage of the host of new opportunitics, 
travel ro chem in style on one of SAA's new Boeing ~ 
747-400s, er 
‘With a weekly Aight from Manchester aind daily . 


Sights from Heathrow Terminal 1 you can gain access. 
to 2 route network thar serves 22 destinations in Africa 













and che Indian Ocean Islands) 0 * , : which he had fought. , 
For che business wraveller our Gold br Lovinge at : i at Sunday's 
Heathrow means you can relax before the High in cven : the Dicaine’s peacel tally. 





. maorecomfort, © - . ie Ls 
and in-flight service: And now SAA’ inter-conrinental =~ 







flights are over an‘hour quicker. - . 5 - “Proclaiming Ukrainian 
Thar’ why frequent fliers have voted SAA best pendence is not merely a politi- 
airline to Africa for the past chree years. oo cal act but an event that can 








nuclear power with nuc 

warheads on its territory.” __ 
The Warsaw daily, Zycie 

Warszawy, veered between a 


politics, army 

omy rules out for good any 
attempt to revive the power 
centre in the territory of the 
former Soviet Union. It is = 
great challenge, especially 
Russia, which has to mull over 
its future. Russia without 
‘Ukraine is stilt great and pow- 






. Call eave! or contact your nearest SAA office: 
251-259 Regma Se London WIR JAD Tek 071-734 9841. 
1 St. Ann Street, Manchester M2 71G Tel: 061-834 4456. 
14 Waterloo Street, Birmingham B2 STX Tel: 021-643 9605. 
85 Buchanan Street. Glasgow G1 3HF Tel: 041-721 0015. 
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bs 2s PERSPECTIVES 
DOWsS to a new god 


‘on meets Ryuho Okawa, ‘self-styled prophet, seer and leader of 
spirituality, destiny — 


kf 















who have apparently been 
“excommunicated” by the Bud- 
dbist monks responsible for 
poarding their faith. Soka Gak- 
officials had accused the 
moon of ruoning | about 
madly playing 
spendthrift et 


a Japanese sense 


of destiny, a 
theme on which Okawa ‘will ° 
in a speech, “Japan, 


the Nation,” due to be 
delivered to a mass meeting 
early next year. More than 
50,000 have in 
the Tokyo Dome to hear such 
speeches, and he is confident 
a the movement will con- 
ue to grow exponentially. 
The is 10m members by 
oot when an international 
membership drive will be 
Jaunched. 7 


“We have our Big Bang plan 
for international growth. The 
campaign will start in three 
years’ time because we have to 
do the appropriate planning. 
The preparations required to 
make this even a success are 
tremendous.” 


The Japanese language is a 
problem. New members are 
supposed to have read at least 


erfal but is now a totally differ- 
ent country. It lies further 
away from Europe... the 
Asian option is very probable.” 
The Gletancing of Russia 
from Europe is a normal aspi- 
ration of Polish foreign policy. 
So the Ukrainian election pro- 
vides that bit of good news. 
The bad news: “Ukrainian 


disposal the nuclear weapons 
which are on its territory. 
Since Chernobyl the Ukrain- 
jans have rejected everything 


pendent, democratic Ukraine. 
Reissmiller had forgotten 


and money 





10 of his works before sitting a 
test on their understanding of 
his philosophy, but, so far, 
only about five have been 
translated into English. That 
has not stopped Japanese 
working abroad from becoming 


sity after graduating in law at 
Tokyo University, and says 
that his American friends were 
open to abstract ideas of spiri- 
tuality and comfortable with 
the concept of 


was very easily accepted in 
New Yorir,” he said. “The exis- 
tence of religion in the West 
will not be barrier to us. Our 


very. strong impact. It doesn't 
matter whether people are 
Catholic or Protestant, 


_ as they have an open mind and 
heart.” 


“I am the boss”. The 
choice of words was made with 
humorous intent, yet his move- 
ment has been criticised for 
resembling a japanese corpora- 
tion, with a corporate-style 
office setting and even “RO” 
lapel badges for the staff. 

Japanese-ness aside, interna- 
may 


wa’s prophecies a touch 
y. Like Ne he 
has looked deep into the 
future, but has decided not to 
Tiets: veces hee fe they 
e Says, 
are generally catastrophic, par- 
ticularly for Europe. 
Pushed to give a glimpse of 
Europe's dire fate, he 
ined that there will be a 
chaotic period of war and 
pestilence, before a calm 
settles over the continent in 


The predictions stretch until 
the year 3000 and include 
descriptions of underwater 
civilisations — in the 28th 
century, “certain underwater 
cities will be surrounded ‘by 
olifields” —- and an enigmatic 
forecast eran “erroneous 


religions become 
rere: parts of Japan and 
world”. 

Okawa is more conventional 
in his wisdom on two divisive 
issues for religious leaders, 
homosexuality and 
contraception. 

“From. a spiritual 
perspective, I think 
is abnormal. 


some may have already 
emerged, 


of their soul. In Europe and the 
US, the family structure is 
falling down, and people 

examine their lives and 


ider thelr beginnings,” 





As They Say in Europe 


Nervous neighbours 


of the continent under the 
heading, “East wind, West 
wind.” The latter is a breeze 
bringing sweetness and unity, 
the former a typhoon slicing 
up yesterday's world. . 
“Look at Ukraine, tearing 
itself away from not only what 
was the Soviet universe, but 
also the ancient empire of the 
‘Tsars, of which it was the foun- 
dation stone 1,000 years 
ago. . . Old communist leaders 
assume a new political virgin- 
ity thanks to this savage 
advance. ..Merchants of 
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End of blues — and : Tey Drift, by Michael , fro ling in Art 
by Tota thule (The Opostnmnan’s Piece, C1630: ike menea} tree one it 





Fishing 


WEEKEND FT VIE 





he 


Cast in melancholy 


EERING through the 
window at the drifts of 
wet leaves being 
stirred by another 

heart 


anything, melanchol: oe et 
iy 
into despondency. 

it has been a bad year, and 
bad in a peculiarly dispiriting 
way. If I go to the river and 
find fish feeding but bungle 
every chance of i i: 
am, of course, seized by 

. But the loes 
not last. The fresh wind of 
dispels it. “Next time,” I 
say in determined | 
it will be different. 

But to find oneself beside a 
famous trout stream at a time 
of year and i 
ity may be 
the banks 
ning the surface 
life from fly 
to see anything 
use of the i 
this is wearisome. I 
unbroken 


Apart from the mayfly the 
fly hatches were generally 
sparse. But they did exist. 
Even a year or two ago, the 
sedges would make an 
ance come dusk, to be 


the terrible agglomeration of 
silt — both resulting from sev- 


Fasten your seat belts, 


eral years of drought and con- 
sequent low flow. I believe 
them. It no Jonger looks like a 
“omnere wi 

Was just one glimpse 
of the river's old self: on a July 
evening, soft and murmurous. 
For once, the blue-winged 
olives came down in sufficient 
numbers to bring half-a-dozen 
fish on the feed. A proper 
angler probably would have 
caught them. I hooked one 
which bolted upstream and 
down with such violence that, 
by the time I had subdued it, 
darkness had falien. I know it 
had, because I tried and failed 
to tie on a new fly. I cursed a 
little, but was comforted by my 





bold-spotted two-pounder. 
Most of the amusement I had 


in Normandy. 
For real fly fishing, though, 
only two days counted prop- 
. They came towards the 
of June and I them 
in Cumbria on the and its 
delicious tributary, the 
Eamont. derfal 


Retail price 


ISer yellow gold — £4,050 


formed quite competently and 
caught a decent number of 
fish. They were wild, fought 
demonically and were lovely to 
behold. 

There was one numbing 
disaster. Above the Udford 
flats on the Eamont is an entic- 
ing pool. The water at the head 
is broken as it tumbles over 
shelves of stones. The current 
swings away against the far 
bank, where willows trail their 
branches, before slackening. 

Walking upstream I sa' 
trout rising in the shadow of 
the top willow. Olives were cir- 
cling above their noses and 
were being picked off. The 
rises were quiet, and I was 
taken tnawares by the 
strength and size of the fish 
which grabbed my Greenwell 
at the first cast. 

The odd thing was that, in 
the early stages of the battle, I 
was absolutely sure ] was 
going to lose. Then, little by 
little, I began to hope until, 
when it lay in the shallows 
below me, beaten, I felt a well- 
ing triumph. | drew it towards 
the net and saw the fly in the 
skin at the extremity of the 
lower jaw. The fish tilted, six 
inches from the rim of the net. 
The fly came out. The trout 
faded from view, then vanished 
as I lunged at it in a frenzy. 

I returned to the pool an 
snaffling olives in foamy 
water beyond the slender wil- 
low leaves. I caught one of 1ib 
50z, a good size for the 
Eamont. The one I had lost 
must have been a hailf- 
pound . But 
soled by fellow. And now, 


I 
after all, give next year a go — 
before up golt, or gar- 
dening, or some less painful 
pastime. 


Tom Fort 










stainless steel — £1,125 

Prepare yourself for a flight of fancy that had its 
start half2 century ago, in 1940, to be exact, 
with the world’s first pilot's watch, 

This fabulous flight continued with the Mark XT 
(419-48), its successor, It was and is held in such 
high estcem that current collectors’ prices are 
likely to bring you back to terra firma in a hurry. 
Qur new pilot's chronograph is the logical 
consequence of a line of famous predecessors: 
outstanding exterior styling in the round, the 
toughness of u true pioneer, and a set of can- 
struction principles that even connoisseurs of 
{WC watches wouldn't have thought possible. 
Characterizing as worlds apart the difference 
between our pilot's chroncgraphs and other 
watches aspiring to the same lofty goal. has be- 
come a virtual tradition to which our new model 


is happy living up to. 


IWC 


Kinnational’ Watch C> Sid, Aehif keaton. Keribenlond 


Ence 1868 


UC yeu would ke to hoow more about the Fliegerchronugraph and other masterpicces. 


please ask for the [WC complete catalogue. 


{WC (U.K.), 124A Manor Road North, Thames Ditton, Surrey KT/ OBH. Telephone: 031-339 UKR3, Fax: 081-398 9615. 


LONDON, ASPRFY —NFWHONDSTRERT HARRODS — KNIGHTSBRIDGE. DAVID MORRIS - COMGUITSTREFT 
THE WATCH GALI FRY - HYEHAM ROAD ANDJERMYN STREET GARRARD — CHE CROWN JEWFLI PRS 
MAPPIN.X WEHB — QUFEN VICTORIA STREET FENCHURCH STREFT, REGE I STREET. HEATHVOW TEPMINAL 1 AND GUI UFORD 
ALSOAT HOWARDS — STRATFORD-LPON.AVON: CS BEURORT: — NOFTHWOOD ANG RUISLIP: 


LABELED — HARROGATE AND OKA 
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of hotel management in London fater this month 
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London's Hyde Park, is due 
Bey Revewood. Carperation on 

on 
the British map. 

Not that her company owns 
the hotel — it was bought for 
£100m by 2 consortium from 
Abu Dhabi led by Sheikh 
Zayed bin Sultan al-Nahyan 

i shareholder of 


(the dominant 

BCCD. But it is her Rosewood 
Corporation that saw off the 
hottest competition in the busi- 
ness to win the contract to 


est. For Caroline Hunt only 
Taanages the most exquisite, 
the most huxe of hotels ~ the 
award-endowed 


oll dropped; the peso was 
devalued, which was disas- 
trous as Houston depended 
heavily on the Mexican econ- 
omy; and every other hotel 
chain in the world opened a 
hotel there. So we sold that 


came from some real estate 
that was being sold - we 
beached and them 


covered - 
and a beam from Caroline's old, 
in one of the 


give her 


comfort i foo, waa sold, 
Ange! ew orpora- 
Ginza in Tokyo) it only man- Hon kept the Incrative contract 
Imanage 
What she does not addis that 
when she sold it to a Japanese 
consortium she got the highest 
per room — about $1.2m 
achieved. 


i 


apart and her children 
began to leave home, she al 
to take an active inter- 
t in business. Her first 


s are being planned, 
ts were that she oe 


can't portant guest lists put 
together, “royals” approached. 


this Chri 


Rose Baring looks 


“This area didn't have a 
small residential hotel,” she 
1 met her on her 


S TARTAN beginning to 
make you reel? Have you 
had about as much of 
carol singers and Santa 
Claus as you can take? A Mog- 
might not be the 


ferent. For one thing, there is 
not a single Christmas light in 


Istanbul's 2,700-year history 
as a trading place has nurtured 
2 shopping compulsion strong 
find git Sound. ‘And ihe 
jas und, 

write of communism in 
eastern Europe has lifted the 
city’s commercial life. While 
western European tourists 
pore over exquisite inlaid 
boxes and 


underpants. 

There are more than 4,000 
shops in Istanbul's covered 
market, the Kapali Carsi, 
alone. The streets around are 





THE 18 CARAT DRESS WATCH. 


Case and buckle crafted from 18 carat gold with 
crocodile strap in a variety of colours, 
sapphire 18 carat gold crown and a choice of 
mechanical or quartz Swiss movements. 
You are hardly dressed without it. 





ETE. Book trough Bosphorus 


a London Wi (073 


ALFRED DUNHILL 


VISIT ALFRAD DUNHILL IN LONDON AT DUKE STRERT, ST, JAMES-S, THE BURLINGTON 

ARCADE, 5 SLOANE STREET AND AT ALFRED DUNHILL IN HARRODS AND SELFRIDGES, 

WATCHES ALSO AVAILABLE AT WATCHES OF SWITZERLAND LTD.. THE GOLDSMITHS 
GROUP, HARRODS WATCH DPARTMENT AND LEADING JEWELLERS. 


ae 


HOW TO SPEND IT 


Hostess with the mostest 


Lucia van der Post meets Caroline Rose Hunt, who unveils her unique style 


Time for Turkey 


HOW TO GET THERE 


Turkish Airtines Mes daily to istanbul from London Heathrow. If 
‘over a Saturday night, return tickets before Christmas cos! 


WH (071-408-0094) or Goiden Sands Travel, 162 Regent Street, 
438-8787). 







stmas 


ever further 


afield for her seasonal shopping 


what they have always been: 
carpets, 





28 Maddox Straet, London 












ES WEEKEND DECEMBER 7/DECEMBER: 8.159) 






rs 


Lae 
i 







in wool and leather. A nest of Blue Mosque. At 191 Arasta . 
cheap cotton pill-boxes in Cargisi, below the mosque, 
gaudy stripes makes a durable Sube sells hand-made. kilim 
alternative to paper cracker ppers with: 


hats (£2.) 

Nuruosmaniye Cad, one of 
the streets leading from the 
covered crosses Vexir- 





"Last year he bought : 
“me awatch- ~~ 















Misi ‘Gargist’ L-shaped 
ir Garg: an L-sha) 

vaulted building which origi- 
sold i goods from 





Far away from the hustle and bustle 





of everyday life, 












Gai. eoped saci of henna, 
chilli , cumin and oreg- é 
Sees || mescmonmas 
8 lurk olive at £50, a Re Hall gift voucher i 
s shulpted ores roan rane Present that can be used any = 
plece of har wood (20p), amit _ Sme'during 1992, |. . ces 
The caviar shop sells both; || FOF further details, phone (0664) 434458/434831 now 
nian and Russian sturgeons’ . WIE Ss 3 
: for instance, 100g of Ira- . ‘HALL; 
For the fashion conscious, — RAT HP DRO 
one more -in Ragdale Hall, . i ‘ 
Bt Sat Shove ||_ Smet rmnnemnrer een, 
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van der Post selects pieces from London’s grandest jewellers and 
also.comes up with some temptingly affordable chic 


| glamour 


. designed.. to 
remains ofthe 
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body looking to it for some 
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“always summon up Tiffany r 
* Tonch (tel:.071-408-2271), a ser- athens LO pha cote 
‘vice which brings a selection of , Brooch from Kiki McDonough 


sound very avant-garde, rest (cornelian, lapiz lazuli, mala- 
asgured they are not — they chite etc) are very popular and 






Br! 


Old 









fll 


‘gtaphed below the elephant are pretty and wearable. cost £175 for the basic pearl 
sums up Today they sell for £560. At a Kiki McDonough has a and gold set. 

style. ~. ‘bald, very party crowded with her range of pieces at under £1,000 Her new shop is at 77c Wal- 

modern, it is made of 18carat devoted fans, all wearing some —~ the gold brooch with haema- ton Street, London SWS 24T. A 


her pieces, she gave a pair to 


tite and pearls photographed colour mail order brochure is 
the Victoria & Albert Muse- i 50, ‘There 


on this page is £450. There are available. Tel: 071-581-1777 for 


um’s mei and jewellery silver and 9-carat gold disc ear. the brochure. 
department where they can be rings for £120 and her gold if you do not mind whether 
seen as’a cont callec- knot earri which have your jewellery is real or not, 


and you wou re in awfully 
good company if you n 
(Coco Chanel, after all, decided 
that over-sized fake pearls 
were a whole lot more chic 
that prissy real ones) you 
should take a look at Agatha, 
brand-new to Britain but 
famous with 
jeweller’s with 
branches in Paris (including 
the rue de Rennes and the rue 
Bonaparte) which opened this 
week at 4 South Molton Street, 
London Wi. 

Agatha has a knack of pro- 


a temporary 
tor's item. If that makes them 





















Makers 
of fine American 
7 leathergoods for 











fi fty years. 


soit viding exactly the jewellery of 
fear he i ougit the moment but at accessible 

: ie prices. Whether it is gold and 
tat ne earl button earrings, large 
‘awater thunky “gold” chains, dan- 


gling crosses, charm bracelets 
or enamel-look medallions, if it 
is in fashion Agatha will have 
it. The really good news is that 
there is nothing in the shop 
that costs more than £114 and 
most of it costs much less. The 
model photographed top right, 
for 1s an imi- 









“pearl” earrings are £22, The 
other earrings, photographed 
middle bottom, are £94 a pair. 







No. 5266, £305 . 
FOR THE MOST FABULOUS GIFTS, : 
FOLLOW THE PENGUIN.... 
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[ COACH J 
AN AMERICAN LEGACY 


* The Coach Store, # Sloane Street, London SW 
The Coach Shop, Harrods, London SWI 
For information or a complimentary caralogue, phonr 071-239-1507 


(Oun indoos Orvntal Bones bee 5 ys old aed comes, 
in aharduade geen crac pt wih pte The mand 
pots os cia. and bees $s bag, 
coty £19-50 pus 25007 
ea CS ROUTE CEM 
Tel: 071-495 0160 (25 Hours 
‘lost puaraneed delivery sevice is ofired. 
(Oriental Boaz! - 69 New Rend Stree «tendon WI 






OS eC RL gift 
Pes eae etre Cees lea 


one en aCe RRR OS Mame Cs ae 












UST WHEN you thought 

it was safe to venture out 

and visit your local elec- 
trical equipment 
store... 

The past year has witnessed 
a surge in new adaptations and 
bolt-on gizmos for much of the 
electronic gear that almost 
every house has. No wholly 
new products from the Japa: 
nese marketing machine, but 
rather an increasingly bewil- 
dering range of matt black 
goodies now confronts Joe Citi- 
zen and family. 

More technol can mean 
more expense and more grem- 
lins. The good news is that 
some products are pow 
smaller, lighter, cheaper and 
easier ‘to use. Here is a guide 
to some of the year’s innova- 


tons: 

Televisions. This year Grun- 
dig introduced 100 Hz technol- 
ogy to produce a “flicker free” 
screen. Its living room-domin- 
ating 37-inch model comes with 
a zoom capability, magnifying 
the centre of the picture on the 
screen, and a strobe facility 
which ‘breaks the picture into 
nine squares for professional 
editing. This whopping 
machine comes with a whop- 
ping price of £3,000. Trying to 
Feprodtice the sound system at 
the local Roxy, the Toshiba 
‘Titan at £820 uses two speakers 
behind the viewer. 

Videos. The machine which 
reveals total Japanese quality 
control to be a myth. The 
Amstrad DD8900 {ts an all-in- 
one double decker. It can 
record ‘two programmes simul- 
taneously, offers 16 hours of 
recording and can video tape to 
tape. Cost is £400. For those 
whose whole universe revolves 
around the video, the Grundig 
VS960 at a hefty £700 includes 
an archive memory which, 
among other things, stores 
video titles and the programme 
by programme sequence on 2 
tape, locating which segment 
you want automatically. 

Compact disc players. After 
the mini and midi the 
first micro system, the JVC 
UX1 at £360, This includes CD 
player, digital tumer and tape 
deck in a miniscule unit 5% in 
wide and 9% in high. A pretty 
little thing, its 47 watts of out- 
put is good enough for any liv- 
ing room. As if things are not 
complicated enough, hi-fi 
equipment is now displaying 
computer The Sony 
905 at £1,000 also arrives with a 
personal memory setting 
which fixes base and treble lev- 
els to what you have told the 
machine your ears can toler- 
ate. 

Compact disc TVs. Just 
ing. Commodore fs offer- 





The Amstrad Double Decker 















The Panasonic palmeorder 
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Electronic toys 
for bigger boys 


compact discs. Discs already 
available include Indoor Plants 
and the Bible, Is the standard 
video recorder doomed? 
Portable combined TV and 
videos. These have been on 
sale for a few years but the 
Sony GV300 at £700 is now 
compatible with European TV 
systems. It can pick up sound 
and pictures across continental 
Europe except France. Just 
right for travelling business 
executives wishing to watch 
and video Jeux Sans Frontier 


in Belgium. 

Electronic game players. 
Amazing numbers of adults 
use the Nintendo Game Boy. 
Something different is the Sega 
Game Gear, a £100 game- 
playing device for which you 
can buy a tiny, slip-in tuner 
pack which, at £70, converts it 
into a portable ‘colour TV. 

Video cameras. For budding 
Spielbergs making home mov- 
jes out of Dad digging the gar- 
den. Known as camcorders, 
some models have become this 
year so small they are referred 
to as “palmcorders”. The 
Canon E60 at £550 measures 
just 6% in by 5% in and weighs 
1% lbs. The big disadvantage 
of a palmcorder is the diffi- 
culty of holding it steady. 
Panasonic says it has largely 
overcome this by an image sta- 
biliser - a kind of shock 
absorber — on its NVS5 at 
£800. Using a keypad on cam- 
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Leather strap ar metal brawdet. 


corders to enter titles on video 
films has been around for some 
time but some camcorders are 
now offering built-in theme 
music, 

Cameras. Gaining ground is 
the anti red-eye device that 
stop subjects in indoor photo- 
graphs looking like bit players 
from Omen £ The Olympus 
Mju at £109 was one of the 
leaders. Among compacts 
South Korea is making a 
splash. The Samsung AF-Slim 
at £90 comes with a “time 
lapse": you can rest the camera 
on the sideboard and it will 
take continuous snaps, at regu- 
Jar intervals. of your Christ- 
mas party. Throw-away cam- 
eras irom Kodak and Fuji that 
produce 10 in stretch pictures 
have been joined by the non 
throw-away Halina Panorama 
at £14. The Samsung AF400 has 
an adaptor that allows it to 
take both standard and stretch 
pictures. The big news about 
“proper” cameras — single lens 
reflex models with inter- 
changeable lenses - is that 
they no longer threaten a bro- 
ken shoulder when carried. 
The Taiwanese-made Canon 
auto focus EOS1000 with 50 
mm lens weighs just 17 oz with 
battery and sells for under 
£200. The Minolta 3000i auto 
feng comes even cheaper at 
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Nick Garnett 
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Golf/John Hopkins 


Women’s toughest 
opponents are 
in the clubhouse 


HE NAME Joanne 
Morley probably 
does not strike a 
chord unless you 
follow vane 
amateur golf closely, in which 
case you will know that Morley 
was one of the outstanding 
players of the season that has 
just finished. 
She won the English and 
British stroke-play titles; and 
her haul of three points out of 
four in the match between 
Great Britain and Ireland 
against the Continent for the 


by 4 player from either side. In 
recognition of this success, 
Morley was named amateur 
woman the year last 
week. 
Morley is a purposeful, 
24 


lies a story. : 

The Royal Liverpool Golf 
Club, at Hoylake on the tip of 
the Wirral is among 
the oldest and most distin- 
guished in the world. It was 
founded in Hoylake in 1864 


was played, an event for which 
the Walker Cup was presented 
the following year. And it was 


E 
E 
a 





department to the corporate 
department which is trying to 
draw up a framework for the 
new league. The games which 
are going on around the i- 
ating table to shape E h 
soccer are being played with- 
out rales. 


2 thousands 
miles apart. In New York, Fifa, 
world football's governing 
body, will hold the draw for 
the qualifying rounds of the 
1994 World Cup. Meanwhile in 
Engiand the 22 chairmen of the 
soccer clubs in the first divi- 
sion, which will form the basis 
of next season's Premier 
Teague, will meet to discuss 
The clubs will probably 
appoint an “independent chair- 
man” for the Premier League, 
Two names have surfaced. 
is Sir Philip Carter, who stood 

of Everton 
football club in August. The 


other is Sir John Harvey-Jones 
the former chairman of ICL Sir 











‘was available only “so as 


they look straight 
this chauvinism sounds 
remarkable in 1991, be assured. 


5 
order to play, traditionally 
have remained the homes of 
When Hoylake 
changed its rules 
to allow women 
to walk through 
the men’s lounge 
to the dining 
room instead of 
having to go 
outside, it made 
it clear that the 
women could da 
so only ‘so long 
as they look 
Straight ahead’ 








had great difficulty in joining 
clubs which operated 
jewish quota — most of 


ee taatont Saas 
own cl 

which Moor Allerton outside 
Leeds Bonnyton in Glasgow 


and Abridge near London are 
all examples. Jews and 
gentiles now mix harmoni- 
ously at most London clubs. 
The new outcasts in golf are 
the Ji ese. 
i antbassadar ta Britain 
is playing facilities at 
Samningdale. Berkshire, but 
many of his countrymen have 
to make-do with sessions at 
ing ranges and occasional 
outings at accommodating 
courses, of which there aren't 
many. This tdnwelcoming 
attitude has made the 


John? “Do not hold your 
breath,” said one club official 


The clubs have made an 
interim appointment, He is 
Rick Parry an accountant with 
the Manchester office of Ernst 
and Young. 

Kelly is now chairman of the 
FA. He is adamant that while 


nental soccer that English 
players are “lions in the winter 
and lambs in the spring.” They 
are drained by the large num- 


the wheel and my head did not 
touch the roof. Not that it is 
car to be driven with the top 
UB. Hood down on a chilly 's 
heater poured warm’ 


around me while I had more 
four wheels than I have 


~EE 

“Eee 
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Supply a fine Vintage Wine from 
the year Sete binh 
accompani igi 

Times" Newspaper Gran the net 
day in engraved presentation case. 
Tel - 0827 86426 









the Opportunities 

Commission to bring about 

cea a ae 
an average of 0) 

a day for 18 years, the EOC 

proposed an amendment to the 

1981 Sex Discrimination Act. 


line those clubs that purported 
to offer membership to both 
sexes but, in reality, offered 
women limited rights, 
“This absence of choice is 
ly disadvantageous 
to women because of the 
privileges attached 
to associate mem! ip which 
may lead, for example, to 
prohibitions on the use of 
sporting facilities at weekends 
and on weekday evenings.” 
This definition fits many of 
the 200 golf clubs in the UK 
where women have limited 
rights, little representation and 
pay a subscription not 
significantly lower than the 


men. 

Although the government 
has so far declined to 
implement the 
recommendation of the EOC, 


Looking straight ahead: Joanne Morley, the amateur woman golfer of the year 


Wore militant. It announced in 
tine ti that it aa 

eotting the all-male clubs 
even if they had staged events 
for women in the past. This 
ruled out Royal St George's, 
Sandwich, site of the 1988 
Curtis Cup match, and 
Muirfleld, where the Curtis 
Cup was held in 1994, Both 
remain bastions of male 





Football/Peter Berlin 
Soccer’s Subbuteo men 


ber of competitive games their 
elubs play. The FA which ning 
the England international 
team knows that its chances of 
doing weil in 1954 depend on 
putting out a rested and fit 
squad for qualifying games and 
the cup itself. It was unhappy 
when the Football League 
decided to add two teams to 
create a 22-team first division 
this season, The “Blueprint for 


been reluctant to sacrifice four 
of their revenue earning home 
games in exchange. 

Reducing the division to less 
than 22 clubs “will not neces- 
sarily meet with disagree- 
ment,” said the official, “pro- 
vided the other things are right 
~ such as financial matters.” 

Part of the prablem is that 
even within the Premier 
League revenue will be 


‘There is a saying in continental 
soccer that English players are lions 
in winter and lambs in spring’ 


poccer , Wnlcn Jauncned the 
Premier League plans, called 
for an 18-team division. Kelly 
now says “the consensus is 


reduced league . 

In other words. the First 
Division clubs having jumped 
pe THAL anh tise aoe the 

out — rT sponsor: 
ship and television revenue, no 
tiresome lower divisions to 
share the loot with - have 


unequally shared, so that the 
rich few get richer and the 
majority become permanent 
relegation candidates, the bulk 
of the first division clubs real- 
ise that they could well be 
among the four who miss out. 

“The Premier League will 
contain 22 teams next season,” 
says Kelly. “But it will go 
ahead on the basis of a phased 
redaction ~ how far and how 
fast is under discussion.” 


MOTORING 


Go with the Beat 


Stuart Marshall tries a big-hearted small car 
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san’s ine GTR and the Mit- 


Toyota GB became aware 
ce ene oa 
japanese market-o: | 
si Sera coupé found 


been government ites Oe 
proved, driving one 

a technica offence. There 
ht be problema when the 
fund licence expired. 


aed 


a 


chauvinism. 

Mary Anderson, the 
chairman of the LGU and a 
woman of considerable charm 
and forcefulness asked: “Why 
do men have the right to feel 
oa ior? I think women are 

superior to men or, at any 
Tate, we're all equal. I don't see 
why I can't have the same 
Tights as a maz.” 


Kelly would like to see the 
nomber of other games clubs 
play reduced. He says the FA 
“would like to look very seri- 
ousiy” at the Zenith Data 
Systems Cup with which less 
successful first division cups 
screw a few more pounds out 





The Honda Beat. At £10,995, this Import from Japan is as entertaining to drive as a Lotus Elan 


The official imparters hald 
no spares for these “grey” 
imports from J: say 
that while routine servicing 
would not be a problem, a car 
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Just the righ 






try it, You rm up. Youswing . 
the arm which has suddenly. « 








the rest say 

To its credit, Hoylake is | then send the ballet rocketing 
accent tie CU Nee | Sdoyarisaways 
June when is 5 
heid there, Morley, who will ‘The origins of road bowling 
assurediy be g for GB 
and Ireland, be to 
experience the historic links 
and the equally historic and 


imposing clubhouse. As she 
does so, I hope she does not 
have to look straight abead. 


mier League structure, even 
though players say they 
will strike. 


The legal delay has eaten 
time to make things 


sorship Kelly 
an ace up his sleeve: the FA 
Council 


He will report to the FA 
Council on January 13. The 
FA, as Kelly says, " 
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THEATRE BREAKS from CENTRE STAGE 


PHANTOM OF: 









‘DIRE STRAITS aL ‘ 
ERIC CL. 
GENESIS . CLIFF A 
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“VBE: CARTHUSIANS ' 








James Henderson penetrates the lair of the happy band of brothers who make the 
potent liqueur, Chartreuse, in a valley below their monastery 


fling lie in jude 
tie apart ot hurry to escape, he left the ree And the days of the brothers 
EGR, You have to hel ipe behind. loading up their mules and 
aly aware of vari Distillation no longer takes walking their elixir down to 
werend undulations place at the monastery but in the focal market are long gone, 
we'fe indge the cape! the town of Voiron in the val- too, To judge from the advertis- 
exesd. Your playing @ ley below the massif. The ing - ‘distinctly un-monkish 
stat ahead to civ, © Pitty monks watch over the pro- f scantily-clad women 
itdxnce. He ae son e cesses in secret. Nobody, not sipping Chartreuse on the 
BE Bs lege dance her stay © even an employee of the com- rocks - the order seems 
BELO Hive e Hee ey pany, is allowed into the herb momentarily to have forsaken 
Faw (the style in yet room, but you can visit the cel- its aloofness and serenity. A 
lars, If you are lucky, you special vintage liqueur has 





might catch a glimpse of one of heen crea! 
BE mMpse of ted to celebrate the 
the brothers in his white cas- winter Olympics in nearby 


T set off down through the “lbertville in 19ga. 






be bullet does n, 





Ot ay, 
$f ot the road, Ir Gas gorge again, skidding around i 
5 bod Mone walls. fro in three inches of snow. It was pal. tye] 
€ aT over a relief not having to pedal for around by a chic 
10 miles and then to hear a French guide, you 
bum on the tyres ag tested are permitted to 
on It. taste the green or yellow Char- 


At Voiron, the herbs are treuse - a sort of alcoholic 
aie with brandy and heated pot-pourri with a fearsome 
three iin betors the mixture te kick. Perhaps a whiff of pine or 
aged. The cellars are huge, gan say? a: ormwood a sane 
lined with vast barrels made fore) thetr vows, tho monies 
from Hungarian and Russian Bene ae 
oak (each £0,000 litres) and the allow themselves just three 
to dictate the process before he liqueur is left for three to five small glasses ee eb years 08 
as eee: eer 

! t / ante C em | . by our. jeillis 
is a spectacular journey, : is huge, acres enclosed by huge bins in the monastery. per cent proof (the basis of — Just as the monastery itself mulae” be collected and oe, tionnellenent profonge) is wm Daily 40-minute tours at the 

fe green Chartreuse) % — was used ined by the government, it was allowed to mature for more Voiron distillery from sam- 

as a tonic by locals and drunk 1 checked and returned as a_ than 10 years. 11.30am and 2pm-6.30pm. 

on special jpocasions by ne . A fake. At ae stage, & a clerk mee sounds. u bit archaic, Frees The museum at La 

onks, adopted Managed to steal ran o} it is not. ind closed doors, ‘rande Chartreuse opens from 
local regiment in the 1840s and to make his fortune. In his the process is computerised. April. 


vend, @f leant to the aa 
Beivee you o free nay the 












SincLte HicHiranp Matt ScotTcH WHISKY. 


enclosed .and 


2s but it was sheep amd tough 
work, so I took to admiring - of: : 1 
into a narrow, forested valley i : 
where they built the first Sn + 7 . 


monastery high in the trees.- 
The area is not-so much ‘of & . 
wilderness 
(habitation | 


GEORGE MACKENZIE. Mashman. 


T WAS CHRISTMAS EVE, and the annual 

Glenmorangie party was in full swing. 

2. a closely-kept Somewhere a door opened. A sudden waft 

= prea) pene. ae ‘is thought 100 ingre- | _ » of icy Firthside air provoked a flurry of 
further, the monks -have-. : ; as 7 goosepimples. And a briskly pedalling figure 
Geers as of mona e: there : aunt ae the mist ee ae was 
was a sing ing “Open - : that?’ asked a visiror. ‘Oh, only George 
in April’ Obvious, they cae Steiger ees Mackenzie. He’s away up to the mash-house 


to tend the mash: 

: Appeti ey aes Mag, : Even those who do not work at the 
aac ppetisers .. . : distillery know of George’s dedication to 

the mash. Ask him why on Christmas Eve, 


as : : Figs for / Burns’ Night, even Hogmanay he will give up 
: . i ‘ all co be with his charge, and he will reply: 
chocoh 


‘Time and the mash wait for no man.’ 
THE NOTION that even 


chocolates can be seasonal -or 
might seem 4 little odd but, in 
the case of chocolate-covered 
figs exported to the UK from 5 
Calabria, im southern Italy, itis . 
the new season’s figs inside 
which make the chocolates so 


special. . 7 
The green figs grow in the 
Aspromonte mountains and 
have fewer seeds than the figs 
, grown near the sea. A mixture 
) of crushed walnuts, orange and 
Jemon peel is added before the 
figs are enveloped in chocolate. 
They are available by post 
from the Algerian Coffee research. 
Stores, 52 Old Compton Street, into.the four points of the 
London W1 (071-437-2480) at 60p each restaurant 
each, £5.50 for 250gr or £12.95 
for a 500 gram box. ” 


mB ONE DOMESTIC source of (exceptional) to 
Bakery St Melmerby, Combes “conse lst of Diabes to 
: A 1 : "go on 
' 0768-881515, fax ‘Sundays, with — or without — 
418) which now has a children. - . 7 
flourishing mail order side." ~ - To.enable them to expand 
Their. traditional output of the 1993 edition they are 
Christnias puddings, cakes, looking for participants in 
brandy butter and mince pies next year’s survey. Anyone 
has: been supplemented by interested should send a large 
organic products as well as a _ statnped 
range of hampers, from £13.. I 
For those with an ultra- will 
sweet tooth there is Cumber- complimentary copy of the 
land Rum Nicky — based ona . 1993 guide on publication. 
recipe that dates back to the - ee 
days of’ the ‘spice trade m AT THE beginning of the 
between Camberland and the. 1980s Jacky -Lesellier was 
a “-""" working for the renowned 
French pdtissier Lendtre in 


st with a shop at 44 Harrington 

with Christmas,Michelle Ber- Road, London sw7 
riedale-Johnson has published (071-581-1551) within a stone's 
a sympathetie booklet entitled throw of the French Lycée. . 
“Christmas Feasts for those on —_—«-Hiis aim has been to create a 
Restricted Diets." . little bit of Paris in London. 

The recipes, which state There is no doubt that with the 
whether they are ee quality of hep breads, 
dairyor gluten ingredients croissants, pdfisserie 
cover fret cakes, stuffings,. chocolates he has succeeded. 
icing and a bread sauce which He supplies 17 London hotels 
is made with rice and soya. with their daily bread 
The booklet costs 95p_from From his production unit in 
Berrydales, 5 Lawn Road, north London Lesellier also 
London NWS 2X5, (071-722 2866, rans a traditional French 
fax 071-722 7685). traiteur - business. He will 

’ : happily cater for receptions or 
@ HARDEN’S London cocktail parties (for up to 900). 
Restaurant Guide 1992, has He offers 63 hot and 
been launched. User-friendly cold. with a varlety of 
in price (£7.50), size (it peatly foi gras. 


Sudosk Sis, not ‘Nicholas Lander 
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Burgundy’s 
slow Beaune 


Edmund Penning-Rowsell assesses 
the latest vintage 


URGUNDY, like Bordeaux, 

was hit by a severe — 

although less catastrophic — 

frost in April It relied on the 
“first-generation” buds rather than 
the “seconds” that saved some Bor- 
deaux properties. After a late vine 
flowering there was an exceptionally 
hot summer, with 100 more hours of 
sunshine than normal. This, however, 
caused a drought which damaged the 
vines. 

There was also much more hail 
than usual and some small vineyards 
were almost wiped out. Yet, the heat 
Tesulted in the grapes being ripe by 
the third week of September, and 
Beaujolais and Macon made sound 
wines. 

In the Céte d'Or, the Ban de Ven- 
dange - the date on which picking is 
supposed to start officially - was 
fixed for Wednesday, September 25. 
Some growers picked a couple of days 
early, although this is a risky busi- 
ness as declassification could follow. 
But on the 25th the heavens opened, 
and it rained until the weekend. 

A proportion of the vintage was 
picked in wet conditions, including 
part of the vineyards of the Hospices 
de Beaune (wines from which were, as 
usual, sold on the third Sunday in 
November - the 17th). The best 
wines probably were made by the few 
who picked before the rain, and those 
who brought in their grapes during 
the week from the 29th when there 
was fine, dry weather. 

Overall, the vintage was about 15 
per cent smaller than average, but 
with wide variations. In Chablis, and 
in the northern Cote d'Or villages 
including Gevrey, Chambolle and 
Vosne, the frost was very severe. 

As for the quality, Beaune mer- 
chant Robert Drouhin summed it up 
as one-third good to very good, one- 
third good and one third poor. Allow- 
ing for some merchandising propen- 
sity, this is about as reliable a gener- 
alisation as you will get. But 1991 is 
not a bad vintage, as some may 
assume, although it is not exciting. 
The reds have less colour than last 
year, but more than ‘388 and '89. The 
tannin levels are also lower than in 
‘90 and slightly less than in '88. 

Smaller yields may have produced 
better wines. At the top, with only 29 
casks produced instead of an average 
of 37, Le Montrachet Baron Thénard 
fo e claims to be superior 

yuchard 


the biggest vineyard owner with 
nearly 100 ha, made 35 hi per ha 
instead of 45 for the reds and 28 hl 
instead of 35 for the whites. 2 
Whether 1991 is a vintage that is 
needed is, however, another matter 
and this was shown clearly at the 
Hospices de Beaune auction - the 
first public indication each year of the 
quality and price level of a new vin- 
. ‘These reached a peak in 1983 
and, in common with the vintage gen- 


remains unsold. Also unsold is most 
of the bigger red from 1990 — thought 
by many to be superior - and whites 
of both years. 


80-year-old André Boisseaux of Patri- 
arche, who bought 165 of the 553 
casks" sold, the fal} would have been 
much greater, particularly for the 


The highest price for these was the 
Ffr 54,000 a cask fetched by the new 
Georges Kritter Clos de la Roche 
Cuvée, followed by Ffr 35,000 (Ffr 
62,000 last year, and Ffr 80,000 in 1989) 
for the Madeleine Collignon Mazis- 
Chambertin. The top whites were Cor- 
ton Charlemagne Cuvée Francois de 
Salins at Ffr 52,000 (Fir 155,000 last 
year and Ffr 300,000 in 1989) and 
Batard-Montrachet Cuvée Dames de 
Flandres at Ffr 50,000 (new last year 
at Pfr 85,000). The sale total for 110 
fewer casks than last year was Fir 
12.852m, compared with Ffr 21.878m in 
1990 and Ffr 29.091m in 1989. 

These near-disastrous results 
here the ; trade crisis for 

upper-level appellati: particu- 
larly among the whites; although for 
the regional appellations such as 
Bourgogne Rouge and Blanc, Macon 
and the Cote Chalonnaise, there have 
been no great sales problems. But 
demand for such superior “village” 
wines as Nuits-St Georges and Meur- 
sault has fallen sharply, mostly in the 
vital export market that accounts for 
50-60 per cent of the merchants’ sales: 
down 37 per cent in the US, 31 per 
cent in the UK and 45 per cent in the 
small oa previously-rising Japanese 
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This Margaret Loxton painting shows the vineyard on the site of the old gardens of Chateau de Meursault. ft is ane 
of more than 30 of her works in a new book, Travels Through Burgundy, published by Pavilion books at £9.89 


Before the Beaune auction, the lead- 
ing house of Louis Latour announced 
a 25 per cent price cut for its finer 
whites; other merchants are expected 
to fallow, less publicly, if they have 
not done so already. The firms have 
so much stock that they cannot find 
the credit to finance the 1991s, even if 
they wanted to. 

The growers are affected, too. 
Unlike Bordeaux, little en primeur 
sale exists in Burgundy and the ‘9s, 
still in cask, have nat generally been 
offered. The growers cannot hope to 


sell their reduced ’S1s for at least 
another year so they are very short of 


cash. 

What, then, are the prospects for 
buyers in the UK of fine bi in 
view of the over-stocking following 
three very good vintages in a row and 
global recession? Retail prices will 
certainly come down, but few British 
merchants have extensive stocks of 
high-priced burgundies and reduc- 
tions may be modest for vintages that 
cannot be by-passed by buyers. 

The ‘90 reds have started at lower 


prices than the '89s and, if marketed 
at more reasonable prices, these deep- 
coloured, rich and well-balanced 
wines should be bought. In Cote d'Or, 
they are gel to the 
sumptuous ‘89s; yet, among the 
whites, the ‘89s are more fa 

They are aromatic, supple, elegant — 
and perhaps cheaper. ‘ 

For those looking for something to 
drink now, the under-rated ‘87s can 
offer very good, light — but authentic- 
flavoured ~ botties at moderate 
prices. 


. rieuses are 
with the the annual wine auc- 


*] menus of what are some 


Chassagni 
this year to the '90. Bor Pere, 


HE WORDS “raised 

game pie” roll off the 

tongue with pleasing 
Tesonance. The ornate 
architecture of the hot water 
crust towers impressively, and 
the gastric juices flow in appre- 
ive anticipation when the 
crust is cut to reveal a meaty 
mosaic framed in gleaming 


again in restan- 
rants, traiteurs and delis, | 
a Boon encuced inh ona 
ing and again, eat- 
ing has proved disappointing. 

The only other thing that 
raises expectations equally 
high, then them crash- 
ing, is a cup of “freshly-roasted 
coffee.” Just as the taste of caf- 
fee nearly always seems to fall 
short of the deep, dark, 
well-rounded aroma of the 
roasting beans, so a bite of 
raised game pie almost always 
fails to be the luscious gamey 
delight implied by its name. 

Most raised game pies are, 
alas, a congealed mass of 
dryish, 


JURA. THE FLAVOUR OF AN ISLAND. 


toughish, none-too-well- 
flavoured meats entombed in 
some of the world's dullest 
pastry. It is enough to make 


partly, I suggest, because 
domestic cooks may use prime 
cuts or entire birds while cater- 
ers may succumb to treating 
game pie as a vehicle for 
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Game for a © 
Juicy pie — 


bones is hi appealing. Iam 
sick of the t of the lone 
server doing battle with the 
carving knife. Even casseroled 
game can be hazardous. Think 
of the sinews in a bird’s leg 
atempting tia ‘surgery With 
attempt surgery wi 
blunt knives. 

In the course of my search 
for an alternative, a friend 
Serv ale me =< Constance 

’s elegant solution, goug- 
ere de giier. With its nicely- 
sauced slivers of game meat in 





a puff of choux pastry, this is 
an excellent recipe for a dinner 


party. 3 
My own machinations, fol- 


‘lowing a hotpot train of 


i paler scl ones better: 
suited to sweet dishes than 
savoury, in my view — I have 


used an Italianate base, 
enris with olive oi] and 


Buns seemed better than a 
loaf because they are quicker 
to bake and that gives the 


game filling less opportunity to 




























WEEKEND DECEMBER 7 


LL THE wine regions 
of France have mee 

days Dui . 
open ys Ne ber. 


gundy entertains 
gomay on the Cate d'Or, the 


is of the fvis glo- 
lavish meals | O eoincade 


arded for dishes. such ‘t 
ineir leek hearts with rs 
See Cuilleteof 


tions of the Hospices de 
The fair in Chablis is ona 
smaller scale‘ even 

mit is deemed the right 


moment to pull out the dusty 
bottles and to sample me 


very best restaurants in 
tet oe ec ayn 
Ident jury. 

Between the sessions 





ugpesenare mene tt 





i in 
Chablis (rue Jules Rathier, 
$6.42.10.63), is naturally linked 


and Burgundian 

with a truffle vinaigrette. 

Menus start at Fir 150. 8 
The Abbaye St-Michel in 

Tonnerre (rue . St-Michel, 

86.55.05.99) is 30 minutes’ drive 


EESTHTE 
bee 


t 
softly) for maximum impact ~ 
and plenty of fruit for sharp -- 
ness, sweetness and lubrica- 

Served warm from baking 
with mugs of clear wo ene 
(made from the carcasses and 
less choice cuts of the birds), | 
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a di : a : nee : AY Theve sie: uncovered some of the coolest wines in’ Obile, 
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a oo a ie : ‘f ir Op f intia esn't end 4 








: stisrdy: Line-up, of. VO-plus. 
ts So don't worry. a 
if you-missed thé last 
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HE Orangerie Italiana 

is just what it sounds: 

an exotic gift for 
Christmas. It first 

arrived a year ago, the idea of 
a group of who were 
already worried by the slump 
in sales and who thought that 
a rather grand fair, modelled 
on the Orangerie in Berlin, 
would give them an interest 
and just might attract some 
trade. The one sector of the 
market still buying were the 
Italians, so it was decided that 
al] the offerings should have 
an Italian provenance and that 
the Accademia Italiana in Rut- 
land Gate, Kensington Gore, 
London would be a suitably 
exotic venue for what were 
basically 2 series of room sets. 
There was 00 mad rush of 
admissions but about 20 per 
cent of the items on offer found 
buyers and the exercise is cur- 
rently being repeated - until 
December 15 - with modifica- 
tions. The modern dealers have 
been eliminated: it was felt 
that their stock did not fit in 
with the elegance of an earlier 
age, or with the setting. But 
more than 40 dealers are tak- 
ing part, the great majority 
British and including such 
grand old names as Agnew’s, 


LITHOGRAPHS 
Untit 2 st December 1991 
CONNAUGHT BROWN 


2 ALEEMARLE STREET LONDON Wit INF 
TELEPHONE 71-408 O262, FAX O71-495 3197 






RICHARD GREEN 


Christmas Exhibition 
27th November - 24th December 1991 





Eloise Harrie Stannard (1829-1915). Applar in. baat on a wooden tale 
Canvas 11x 16in/29 x 40.5 on 




















Tek: 072 629 5161 








All paintings priced under £20,000 
Fully illustrated catalogue, (Ref: Xmas/91) available £6 mcluding postage 
39 Dover Street, London W1X 3RB 


Telephone: 071-493 3939. Fax: 071-495 3318 
New York: 518-583 2060 


MEMBER OF THE SOCIETY OF LONDON ART DEALERS, BADA AND CINOA 


MARLBOROUGH 


Henry Moore (1898-1986) 
Mather and Child, 1938 (cart 1986) 


MARLBOROUGH FINE ART (LONDON) LTD 
6 Albemarle Street, London W1X 4BY 


__ shi 


NORDIC NAIVE PAINTINGS AND PRINTS BY IAN RUSTH 
and Christmas Sculpture Exhibition until December 24th 


10A Charles If Street London SW1 Off Lower Regent St 
Tuesdays to Saturdays 1030-6.0pm Tel (071) 321 0572 


Fax: 071 629 6338 













An exotic gift for Christmas 


Antony Thorncroft on this year’s Orangerie Italiana 


and a marble bust of a young 
girl from the late Republican 
period of Rome, It is the first 


tion to go abroad. 
But the bread and butter of 
the ie are the exhibits 


gent is coming from Italy, 
where the Orangerie ae 





















Rest & @ 


(Fume Arcs} Lid. 


An exceptional George Tt mahogany knechobe dressing tae. Width: 46 i. 
1-9 Braton Place, London WIX'7AD. Tek 071-629 5600 Fax: 071-29 2622 


in the December issue (at major news-agents and bookshops} 


War booty: 
the Soviet thaw 


PO Box 1, Tonbridge, Kent, "TNS 1HW 
Call: (0732) 770 823 oc fax (0732) 361 708 


Major credit cards accepted 


ot a dealer is ct ng be 
Tecognition. Apart the 
rool to 


fim usually beyond the 
Tesources of one London 
and can only be ited. 














Pf 


to be shown by Coinaghi af the 


Detal rom The Hy Family, by Gisseppe Marta Crisp, 
Orangerie aHane 


Printmakers 
find a niche 


Susan Moore previews an ever 
more popular show 


8 ae erates ite 


increased its international 
presence. About a third af this 
year's exhibitors come from 
continental Europe or from the 


US. 

‘The fair has also spawned its 
first progeny: the first annual 
International Fine Print Deal- 
ets’ Association (IFPDA) Print 
. held at the New York 


Prices, 
sarily so excluding: these 
range between £50 and 





(lnsumted 


DRAWINGS AND WATERCOLOURS 
1740-1990 


catalogae available on request, Until 24h December, 
‘Mouday to Fdday 10-6, Satonizy 10-1 


§ Cosk St. LONDON WIX IPB 


ing 2 Maogaa 

Senators,” from the Chat- 
sworth collection, to the Mant- 
egna show; but - happily for 
Hil-Stone - it is now being 
lent by the National Gallery in 
Washington. In its stead, Hill- 
will bring three 


unwashed woodcuts after the 



















evening, 
12x 14 locker 




































Signats, Edward Wadsworth, tobe shown Avetip 
Desmond atthe London Original Print- Fair: 























Important setlee 10 Decem! 
Important Old Mares Prints 













Old Master aad Modern Prin 

MU December - 

Important: Jewellery 11 Décruber : 

End of Season Fine Wines 12 Déceimber * se 

Fine Picture Frames 12 December : fps 

Fine French and Continental , ; 

Important’ ‘and ‘Firie Oli Madr 

. Pictures 13 December . 

Valuable Continental and English - 
Literature Autograph Manyscripts aid 
«Music 16 December’... °.... 
f  Stanips of North Bomeo, Labuan and 
- India 1 December. : 
Victorian Drawings and Watercoloars 

17 December’ ore 7 = ah 

Stamps 18 & 19 Decnebed : 

Modern British Paintings, Watercolour, 1 

’ Drawings and Sealpane oS ° 
18 December : 

’ Victorian Paintings 19 Dectiiber 
Dates correct at time of going t press. : : 
To order illustrated caralogues, please ete telephone 
(071) 2315240. Creditcards welcome.: «| - 
For further information, viewing times and-sssistancs 


with any aspect of buying and atauction, . Os 
Lease te! a oat al 
to7 vi sevhin é ey 






















































8 King Streeé, 5¢ Jamies’ 'S , London swiy 6QT 
Tel: {o7t) & 8399060 Fax: om) 839 1611, 

















‘Vel: 071-437 9422 Fax: 071-734 7018 
4 MEMBER OF THE ASPREY GROUP 


ACCADEMIA ITALIANA 
Presents 
THE ORANGERIE ITALIANA 1991 
in Ttaltan garden sailings, 

‘The only {tallan Art and Antiques Fair. Loading doalors from around tha world, Lecture: 
series by top Art Historians and for the Girst tima in Britain, “Tha Pempeizn Proscoss’, 
415 December. Mon-Fri 10-7, Sat & Stin 10-6, Adm. + Cat, £6. 

24 Rutland Gate, London SW7. Tel: 071-225 3474. 
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tment: to view: : 
‘Tel EN 24 stiemiger 0836 233745. 
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. Country 
two different traditions that 
‘.have grown. up around the 


zy 


this year, points to the 


dame. There is the 


: “jmprobable ‘macho matron, 
- exemplified by Les Dawson 
(Dick Whittington, edon, 


female impersonators, who 


"emphasise the glamour of 


ard. Danny La Rue as a bill 
‘Widow Twankey in MUladee oe : 
the Mayflower, Sonthampton, 
- while one of the home-pro- 
; @uced pantos,; at the Palace 
; Theatre, Watford, has Dr 


. Written by. the veteran 
cholic Roy Hudd. (Pantomime - 
‘ several 


‘years submitted 


. to market forces, allowing 


Hinge and Bracket to top sepa- 
‘rate bills) 


>. 
impresario Kevin Wood, who 
has -10 pantos on the go this 


‘year, disapproves of the 
“female-impersovating dame. 
. “The whole point. about. the 
Scot- . dame is that it’s aman trapped 
in women’s clothing. To have a 


t female impersonator 


‘ destroys the- humour,” he’ 


to mak- 
who makes his 


debut’ in Cinderella at the 


an exception for Dave. . 











Dresses are a Dame's best friend: Les Dawson in ‘Dick Whittington’ and Danny La Rue in ‘Aladdin’ 


Wyvern Studio, Swindon. 

. Lynn, famous as a transvestite 

presenter at London’s Heaven 

repair folowing betind i & 

ina 

-brave attempt to prove himself 
a commercial pro) 2. 


“he “has ‘made. Panl Elliott 
persuading Bernard 


~ boasts of 


presenter Steve Whatley = 
appearing in in 
Wood. Only when they have 
proved themselves in small 
theatres will they be allowed to 
graduate to the glitzier shows. 
_ For those who remain 


immune to the virtues of com- 
mercial panto, there are a scat- 


tering of “alternatives”.. The 
Theatre Stratford : 


traditionally fields one of Lon- 





, Going straight to. 


the theatre 





eee ec eera 3 





don’s finest Christmas shows, 
with the result that this year’s 
Mother Goose, scripted by play- 
wright in residence Patrick 
Prior, is booked out well into 
the new year. Another Mother 
Goose comes from Camden's 
Shaw Theatre, which has cor- 
nered the cheap and cheerful 
end of the market. The tal- 
ented’ Bil Oddie, an 

and regular contributor to the 
theatre's Christmas revels, 
writes and directs for the first 


-time this year with his wife 


Laura Beaumont. Their debu- 
tante dame — hot from Brook- 
side and The Chinese Detective 


“= is David Yip. 


Television, of course, has 
made its mark, but you don't 
find many sports heroes dou- 
bling as dames, for the simple 
reason that she is the work- 
horse who has to carry the 


tion of Le nozze di Figaro, with 






ber 16-January 14 visits Treor- 
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aT ta 

Opera ies 

go 

9 : a 

a 

Mozart n’ glitz s 
ne 

PERA-GOERS by, among others, Bryn Terfel, a 

looking for the big Anthony Michaels-Moore and so 
Pivistaaes treat in Joan Rodgers), dntelligently ed 

ondon can choose acted, and far more just 0 

Mozart, all Mozart, and noth- an alternative to the glossier m 
ing but bicentennial-celebrat- Figaro up the road in WC2. ww 
ory Mozart at Covent Garden; Opera North, true to adven- i 
and, at the Coliseum, a couple turous form, has revived last n- 
of glitzy modern-production year's utterly delightful pro- il 
spectacles from English duction of Nielsen's joyous, n 
National Opera — plus (sur: spirit-lifting Masquerade - ! 
prise!) Mozart. The Royal well worth visiting Leeds for - a 

Opera mounts this month its in tandem with a new Butter- 

Brst-ever production (hy Gra- fly. Butterfly and Carmen are 2 
ham Vick) of Mitridate, an the Scottish Opera staples in e 
opera seria written (for Milan) Edinburgh (December 10-13) 8 
when Mozart was barely in his and Glasgow (17-21). Welsh r 
teens, with a splendid cast led National have mounted a por- v 
by Bruce Ford, Yvonne Kenny table Don Pasquale, with a cast i 
and Jochen Kowalski, along- including the highly promising 1 
side a revival of the bouncy young Welsh soprano Rebecca 5 
1987 Johannes Schaaf pradue- Evans, which between Decem- 1 
i 


a similarly splendid cast led by 
Thomas Allen, Felicity Lott, 
Marie McLaughlin and Anne 
Sofie von Otter. 

According to taste, the 
ENO's new production of Die 
Fledermaus (by Richard Jones) 
and its two-year-old one of 
Rimsky-Korsakov's Christmas 
Eve (by David Pounmey) will 
afford either huge delight or 
displeasure. To mine both are 
grossly over-egged puddings; in 
each ease a great deal of elabo- 
Yate mechanical inventiveness 
is on show. The same compa- 
ny’s new Figaro - another 
Graham Vick Mozart staging 
- is a fine-tuned, expertly bal- 
anced example of opera-in-En- 
glish at its most valuable and 
meaningful: beautifally sung 


chy, Port Talbot, Swansea, 
Abergavenny, Coleford, Bre- 
con, Rhyl and Haverfordwest. 

This is small-scale opera; for 
those who hunger for the big- 
gest, it's back to London, after 
Christmas (December 29Janu- 
ary 10), and to the Wembley 
Arena in company with the 
Royal Opera. The plan to trans- 
form the celebrated 1984 
Turandot into the latest exam- 
ple of arena-opera is put into 
action by Edward Downes as 
conductor, and a variety of 
casts led by a sextet of Turan- 
dots — Gwyneth Jones, Grace 
Bumbry. Ruth Falcon, Ghena 
Dimitrova, Eva Marton and 
Galina Savova. 


Max Loppert 





Ballet 


Oh, 





Nuts! 


: a OU HAVE a family last year, and was so bowled agers. novelty appearances. The hu 5 
to entertain but you ont pat the ne The suri cea pre-war rollcall from prime time TV ‘The Nutcracker’ according to the Royal Ballet 
ae allergic signed , complete musical i felicitor rs 4 .. i 
= fair e i. deviser Clarke Peters and its inixture of Yantasy (a jolly ea ices oe ‘ae rads HAT Christmas and evening performances 
Christmas? - cockney discovers he is is a were yesterday's troupers. You means The Nutcracker every day — spare a thought 
lord), romance (he remains Rang MTord provides a couple is a fact known to for the dancers! - between 
true to his cockney sweetheart of notable butler-dames. Jef- innocent tots and wily December 26 and January 4, 
in spite of all the debs on frey Holland is Widow Twan- | theatre managers alike. In Birmingham, that city's 
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offer), and song. The 


3. Lambeth 
Walk and fe and My Girl hold 
pride ; 


r- baronial bottoms and stealing 
. family fobs with the sleight of 


hand, head and heart of a 
young Tommy Steele. New 
year, new cast. 

For those with children, 
Roald Dahl's best-seller The 
BFG is done honourable ser- 
vice by David Wood at the Ald- 
wych, while Glyn Robbins’ 
unstop) 





very the Fortune Thea- 





le dramatisation of 
ion, the 
















eae 
























tre hosts Bertie Badger's 

Christmas a_musi- , x 
cal play which is one of the few Pease nan, 
to cater for children as young Brian Conley: splendid in ‘Me and My Giri’ 
as three years old. 


key in a strong Aladdin at the 
New Theatre, Cardiff, while his 
sidekick Paul Shane appears 
with longtime collaborator Su 
Pollard at the Sheffield 
Lyceum. Gorden Kaye's 
appearance in Mother Goose at 
the Orchard, Dartford, marks a 
return to the fold of a dame 
who last appeared in panto at 
the Theatre Royal, Stratford 
East, before ‘Allo ‘Allo, was a 
Blot att the scriptwriters’ copy- 

ook. 

Why the appeal? “The man 
who proves he can play a dame 
will never be out of work,” 


either.” 
Claire Armitstead 


Whatever else may fail - from 
digestion to tempers — as 
Yuletide wreaks its havoc, 
somewhere someone is being 
entranced by the Sugar Plum 
Fairy and (if young enough) 
being given the screaming 
mimis by the Mouse battle that 
precedes the waltz of the 
snowflakes. This year is no 
different. 

For parents and children in 
London there is choice: at 
Covent Garden the Royal 
Ballet is showing its elegant 
and civilised staging between 
December 21 and January 8. 

On the South Bank, English 
National Ballet is, as sure as 
mince-pies, playing its new 
Ben Stevenson Nutcracker 
between December 23 and 
January 18 at the Royal 
Festival Hall, with matinee 


section of the Royal Ballet 
shows another lively and 
happy version from December 
3 to 21 —- but yields the stage 
of the Hippodrome to 
pantomime thereafter. 

As an alternative, London 
City Ballet will be at Sadler's 
Wells Theatre from December 
17 with Swan Lake every day 
until December 31; then shows 
a new Romeo and Juliet on 
January 23,4. 

Scottish Ballet is currently 
playing its very own _ seasonal 
treat in Glasgow — Cinderella 
- but ends its season on 
December 14, and only starts 
again, with Cinderella again, in 
Aberdeen between January 
14-18. 


Clement Crisp 















co-production by Warwick Uni- 
versity and London's Unicorn 
Theatre for Children, which re 
involves a retelling of Hans : o- 
Christian Andersen's tales by 


Out of town, Haiwatha 
canoes into Bristol Old Vic, in 
Michael Bogdanov’s version, 


commissioned ly 

National Theatre. The Nuffield 
Theatre Southampton, fields 
Three Musketeers, a winner 
from. Manchester’s Royal Causley 
Exchange, while Birmi: 








The perfect 


priate F ronning 
Sa j ap at Covent Garden's Theatre 


ADLER’S WELLS 








and Ken Campbell. AC laos ; aa eae 
; , e Bob Carlton 


VX 










a starting point for Charlotte 
Keatley's The Singing Ringing 
Tree, at the Contact Theatre, 
Manchester, while a quintet of 
classic children's stories are 
the basis of The Magic Story- 
book, which the Oxford 
Company is bringing to the 
Oxford Playhouse. 
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Claire Armitstead 





ROY MILES 


A Russian Christmas 
Exhibition 


NOW ON VIEW 


ROY MILES GALLERY 
29 Bruton Street W1 


jn IR aE OOM om NM i oa 
EY ee MUSICAL SPECTACULAR 
FOR THE CHRISTMAS HOLIDAY 
HOTLINE: 081 900 1919 | 


ARENA, 
29 DEC - 8 JAN 
ATR SAT AR Z50 








@ One of the saddest experiences 
Lhave had was to observe the 
decline of the poet Henry Reed in 
the latter part of his life. He became 
a recluse in his London flat, 
reluctant to accept any invitation, 
ie ly anthologised Naming 
uently an 7 
of Parts” and the occasional 
reference to one of his radio classics 
such as Hilda Tablet, the so gifted 
Henry was, it seemed, by the world 
forgot. I was therefore delighted 
when Collected Poems of Henry 
Reed, edited and introduced by 
Jon Stallworthy (Oxford), appeared 
this year. Here at last are the 
rian and ical poems, 
the ions, and 
poems from the radio plays, all _ 
of them where they helong ~ with 
The Lessons of War. Now we need 
the same excellent job done for 
Reed's prose. 


Anthony Curtis 


year: 
Gold and Robert Fizdale (Knopf). 
and Lincoln Kirstein’s By With 

To & From (Farrar Strauss). The 
first is Sarah Berhardt’s life told 


Cadmus or photography - on 
anything, in fact - and you are 
in contact with a mind brilliant, 
generous, uncompromising. 
Tremendous stuff from a 
tremendous man. 


Clement Crisp 


‘a Thinking Strategically by 
Avinash Dixit & Barry Nalebuff 
(W W Norton) offers essential 


everyday tools for living with 
others. Its examples of tactics in 
action range from King Lear to 
Maradonna. And the case studies 
make great bit-reading in queues 
or waiting-rooms. 

Talso much enjoyed Howard 
Rheingold's Virtual Reality (Secker 
& Warburg), which describes the 
computer-created world waiting 
around the corner of the century. 
and Simon Schama's Dead 
Certainties (Granta), which sent 
a bright spark between history and 
fiction: illuminating. 


Andrew St George 





@ The Memoirs of Kingsley Amis 
(Hutchinson) made me laugh more 
than any other book I read this 
year, It was, I know, given quite 

ol 


already thrown and fully home, 
was a nicely wicked post-emptive 


The best art book, most 
beautifully produced, was the 
memoir and catalogue raisonné 
of the engraver, Blair 
Hughes-Stanton (d. 1981), by his 
daughter Penelope (Private 
Libraries Association, Pinner). 


William Packer 


@ If you are bored with relations 
this Christmas why not invite 
yourself into the home of the 
Cazalets, the comfortably middle 
class family created by Elizabeth 
Howard. Time 


Jane 

) is the second volume 
of a saga which merits comparison 
with the Forsyte in its meticulous 
period feel (we have reached the 
early years of the Second World 
War) and credibility 
— fatalities, to date, amoant to 


but do it properly and read volume 
one, The Light Years, just out in 
paperback (Pan), first. 

Antony Thorncroft 


m@ My book of the year bends the 
rules ~ a 1989 novel published this 


statement of the greatest courage 


BOOKS 


My Book of the Year 


Today our writers and critics nominate the books they have enjoyed reading most over the last — 
twelve months. No rules were imposed but, as you will see, all have been encouraged to be 
adventurous and broaden their interests away from their usual subjects 


- for Grossman's subject is the 
Holocaust, and its treatment in 
this way amounts to an awesome 


most, and The Beat 
ra Pigs (Scribners) by Damien 

a , alarming 
of the ew Sout Alia coming 
painfull: being, by a young 
writer whose every lean, ‘eonie 
word is placed with a peculiar quiet 
authority. 


Max Loppert 


w Milan Kundera’s novel, 
immortality, issued by Faber in 
Peter Kussi's lucid, authoritative 
translation from the Czech, adheres 


quasi-musical control of structure 
and pacing. In his hands, the novel 
of ideas is uncommonly interesting, 
uniquely un-dry. Ideas have the 
same status as characters (the latter 


merest motif or observation of 
physical gesture. If Immortality’s 
playzull ly involy od ae itive proves 
a exasperating, 
intellectual counterpoint remains 
irresistibly readable. 

Paul Driver 


@ My choice this year is The Honest 
Rainmaker (Fourth Estate) by A.J. 
Liebling, a collection of pieces 
about one of Liebling’s 
incomparable New York characters, 
Col John R. Stingo, tipster and 
Taconteur. 

Liebling’s description of Stingo's 
senten 





Arthur Miller, New York, 1983: one of the many wonderful 


In ‘Passage’, 2 major retrospective 


of the work of American photographer Irving Penn (Jonathan Cape, £50; 300 pages) 



























































of his own prose. An , there is a murder in the novel, the magazines for the last 25 years. photographs 
a follower of Pierce book did not come to me for review. While many i and line-drar — which 
Egan and the Noble Art, he was Contrary to popular belief, economically in fine lines, Glashen illustrate what he is talking about 
a master stylist who delighted his reviewers do on. go is an artist who fills out generous beaut exactness. He was 
New Yorker readers in and actually 6uy books, I have my il of landscape or Eric Gill’s last aj tice and for 
of Harold Ross and William Shawn. cheque book ready for the next as background to his figures and a while, after Gill's death, took over 
But beyond Liebling’s skill with comments. He follows in the his workshop; Kindersley’s wife 
words there lay something more a traditions both of the English Lida, has the 
precious: a deep and abiding respect William Weaver lour and of book's delicate drawings and, as 
humanity, It is this w! umour, and this volume shows co-author as well as co-worker, 
enabled him to present his. mj Much of my’1991 went in reaiting “ him to bé one of the funniest probably muchelse. .. 5 _W. 
characters in the round ~ so Clarissa, and few of the other books —_dissectors of British A 
different from the superficial I read were new. I could not, cultural life: irresistible, uproarions Isabel Quigly 
caricatures of the Renean Daan powever, resist to Dols on Cue and refreshing. 
unyan. Although years Prime i a Tory x 
since Liebling died, his admirers voter; she stop; from Jackie Wullschlager 
still gather every year to toast Ils that. But is the way . 
memory, for he is, in Tom Wolfe's Twas ‘up, and for me it @ In Mab’s Daughters (Macmillan), 
words, “irreplaceable”. will long remain a compelling Judith Chernaik uses her academic 
lam tempted to choose John background as a Shelley specialist 
Geoffrey Moore  Ranelegh's Thatcher's to re-create the diaries of the four 
(HarperCollins), This is a women involved in the poet's life 
§ Let's hear it for the Duke of selective book: it mulls long over between 1615 and 1816. The scant 
Devonshire and friends, the early, crucial years and historical material 
almost vertically up Hayna Picchu, over the period melodramatic tales of elopement 
in the heart of the Peruvian jungle. 1982-88. But its array of i 's with Shelley), seduction 
They pause on the way to collect terview material is first-rate;and (Clare's by Byron), ii 
a few cuttings for the conservatory _—_ its discussion of Tha’ in their half-sister, Fanny, and 
at Chatsworth, then push on context is acute. Still, my vote goes  Shelley’s abandoned wife, ) 
tow the jit, where they to the new, expanded, edition Besides telling a riveting story 
plan to a of Hugo Young’s One of Us ~ all the more interesting for being 
from the ruins on the top. ) - an excellent based on true events — Chernaik’s , wit : 
_. What they find when they book in its 1889 and 1990 editions. wry humour gives a very find most... 
is a Scotsman with a beard, I love Young’s broad, calm, keen contemporary ring to these impressive. If you haven't read Bliss 
emerging reluctantly from his authority. Also his modesty. He women’s predicaments. It is all J or Oscar and’: 
sleeping bag and thinking to never Says “As I said at the time” so vivid that I was sent straight Lucinda or The Fat Man in: History, 
himself that you can’t get a night’s — though very often he did. back to the original of Mary then do; then try cae 
here more, < Wollstonecraft, William Godwin vines a: 
Patrick Leigh Fermor tells the Alastair Macaulay nd Shelley himself, feeling that 
’s story, and others like Thad a new insight into their work 
it, in Three Letters from the Andes — a rare achievement indeed for 
Beruvian holiday wit for his sss 
ruvian writ * 
wife, who hed stayed at Alannah Hopkin 
home. It's a slim volume, 
ik at all, but crafted Comparisons are invi and 
as always in supremely promiscuons literary tastes like 
juste ie ‘Cuings. 
2 one 
Nicholas Best So I nominate several Books I Am 
Pleased Were Published This Year. 
@ Months after finishing Reasons for being 
Davies's latest novel, 1 am still not turn on literary merit, nor on 
savouring Murther and Walking novelty or even A 
Stevenson). What's choice is Ashton's GH. 
Bred in the Bone nearly won the Lewes: A Life (Oxford). It is about 
Booker Prize some years back. I time this unsung hero of Vi 
wish it had, and that more people letters a biography to hi 
| the He ig responsible in part for George 
Robertson Davies, He looks like Eliot, and for some of us 
Merlin, or Santa Claus, and his the study of philosophy. 
books are genial and eer ice is The Chatto 
still, they have a Saran af Dissent, edited by Michael 
whiff of the metap! Rosen and David Widgery. It 
and Walking Spirits begins with 1 ‘The Holy Fox’: a Biography anthologises the eloquence of ; 
a blow from a cosh which rubs out Lord Halifax (Weidenfeld & test War, oppression up Lonis - Tt ¢ 
OE oe a eae es allow bt Nicolson) by and injus oo readable. Need I say more? Bie hey bo the public, , < "ha 
lesser novelist might have because, as a credit. It is now fashionable i , oxse persona. . “ong” — so it doesn’ ive Treasure 
done, merely into the late hero's Roberts took the opportumity of ride St Germain Rachel Billington Miel wo a at i 
life. Robertson Davies is after ‘iting about a man who has not des Prés has come, like £ ichael Glover. J & H, The Beach of Falesé, Olalia, 
something less prosaic; vignettes been properly covered Bloomsbury, to represent . @ Tenjoyed Sir John | ae ‘rand much’ ins 7 ‘ . 
of his country’s begetting and a Halifax may have been dull, but ion and self-indulgence. ‘Hennessy’s autobiography, : : 
meditation on history itself. When he held a lot af offices and might But there is great charm and Learning to Look (Heinemann) q, 
an Ackroyd or a Byatt foraysinto have been Prime Minister. Roy interest in Simone de Beauvair’s for its cool justification of the __ 3 
the past, it is as if giant denkins’s A Life at the Centre Letters to Sartre translated by almost lost art of connoisseurship. : 
earthmoving machines (Macmillan), especially for the Quintin Hoare (Radius). As a His voice has, since the 
burrowing into the humus. Davies, about his near-leadership to man’s courage in the late 1930's, echoed around the - 
sturdy In his ving eine eee ee elc Ghaleseare Jonathan Cole's Pride aud a Daily Stondos and New York, always 
in jonal "s a 
dances. ne ae Se Coin i Marathon (Duckworth), an account = reverberai with the tone of 
sat » (Scolar Press) which shows how of one of his patients, is touching serious 
Patricia Morison the isth century at and extraordinary. love of Italian sculpture : 
: Thomas Bowdler, . the collections of the Victorla and i 
Reading a novel by Mariel Spark © whose name became a term of A.C. Grayling Albert Museum in qui aA 
ig rather like watching an expert abuse, was a considerable schojar ways. It is hard to write about the ine 
chef prepare a soufflé. The in his time and was well regarded Letters Slate Cut: roveaher seer for fot tees sumed fa ah oe 
are perfectly gauged, for seeking to make the Bard more philosophy practice bodied in works 
but handled wi an ease that @ making of letters by David Pope-Hennessy succeeds by fet 
use of common, rigid Kindersley Lida Lopez Cardozo i "aa 
Implements like spoons Malcolm Rutherford (Cardozo Kindersley Editions) is ef 
dg deft and deceptively easy-looking. = I choose responds to lettering — its THE GENGHIS KHAN GUIDE TO BUSINESS oo 
the result is never just 2 sum cartoonist-painter John Glashen — subtleties, and + New In its 10th Reprint , “3 
of eggs and flour and butter and as collected in John Glashen’s implications. A manaal for the on ve , . , 
milk, but an entity in itself. subtle, World (Robinson Publishing). It aspiring p an ingpiration Compal ven Bete se EES ay fh 
elusive and totally satisfying. So, offers a chance to see for the amateur who can Partoulariy in the ¢ a. 
in Symposium (Constable/Penguin), cast of crazy inventors like Anode Ww and admire, it is hacked ~ The Ideal Cheistonas-Present~ out - Dee ag . ee 
Soe aut oe aes tena and wit rich men , LI coat ist a OSMOSIS PUBLICATIONS, Road, SEIBQAX. ADELPH PRESS (DEPT, AL4a, 
serious social climbers, : : A ab 
plotting to produce a work that ious lovers, which has spread meaning and purpose of letters 081-855 5497. Fax: 031-316 5840 46, Elf Road, London SW6 To 
only Spark could invent. Though across his work in an and signs; with pictures of - — 
7 :. 
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HE DEATE of Freddie Mer-. 
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- the group Queen, hag 
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May of Queen collects early photo- 


For generations Hollywood has 
invested heavily in art. Some of the 
best Impressionists in private hands are 
in Los Angeles appartments, usually 
owned by the heirs of the old studio 
moghuls. Today the record industry 
supremos maintain the tradition: David 
Geffin is a major buyer — last month 


into art, . 


mainly contempo- 

and 20th century. Some of her 
acquisitions are designed to shock: a 
painting by the Mexican artist Frida 
“Kahlo of her birth, depicting her emerg- 
ing from her mother’s womb, has - 
Madonna has 


cars or that Bill Wyman, the oldest 

Stone, is determined to assemble the 

definitive archive of the band. Some 
sensitivi 


taxned a few 







nostalgia to the 

at Spi recent sale of art associated: 
with the Bloomsbury Group three : 
tures found pop homes, while Bi 


h the prices of Kahlo sky 
pas! prices 
. . high and was probably the: buyer of 2 
Bryan striking self portrait of the artist which 
-6old this summer for $1.65m. The evoca- 
’ tively. glamorous 1930s women of 






She also buys Picasso and has wor! 


he paid $3.42m for a de Kooning. 

Actors are also active. Barbra Streis- 
and.collects Americana; Dustin Hoff- 
man toys, in particular Teddy Bears; 
Jack Nicholson modern art 
bought a Soutine at auction last year; 
and Elizabeth Taylor jewels and Impres- 
slonists. Last year she tried to sell a 
‘Van Gogh for £10m at Christie's, Kath- 
leen Turner and Andy Williams are also 
auction house groupies. 

But probably the most committed and 
successful buyer (and seller) has been 
the French actor Alain Delon. His taste 
. is broad, from Durer prints to Bugatti 
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m2 110 years after its founding, HEC School 
gore of Management, the most prestigious 
‘emeceet erent training center in France has 






manag 
launched a ‘bilingual MBA in September 
1991. ISA, the School's world. respected 


is spearheading this effort. 
© At ISA,:men and: women of superior 
academic training and significant pro- 


fessional experience are taught to think 
and to behave like top European managers. 


© Graduates of ISA are in great demand. 


Name: 
Address: 















City: Counny: 





French speaking MBA program since 1969 


Please fil out this form to réceive an application in French [] or in Engiish _] 








iat Seaver vel] psc.L] ra] 


IN FRANCE 









In 1990, 950 job offers were made to 
120 ISA graduates. 

© You too may now have the privilege to 
share this rewarding experience - Even if 


- your current skills in French are modest. 


You too may now aspire to earn this 


unique credential which facilitates access 


to the innermost sanctums of top European 
management. . 


“e Thus, if you are endowed with strong 


conviction, talent and know-how, you too, 
as a thoroughly bilingual European trained 


graduate of ISA, will be in great demand. 












Phone: (33-1) 39 67 73 $2 









bronzes. He has even contributed a 
drawing to the biggest bleckbuster 
show on the road, the Rembrandt exhi- 
bition, which opened this week in 
Amsterdam, and comes to London next 


‘ x 
Lord Rothschild is to take over next 
April from Lord Charteris as chairman 
of the National Heritage Memorial 
Fund. This is more than just 2 shuffling 
of peers. With the Government appar- 
ently ceecminet ne to aie nee 
purchasing grants, or to improve 
tax incentives for selling works of art to 


the nation, the Fund's annual grant of 


£12m is the main bulwark against the 
ravaging of the national heritage 
countryside as well as art treasures. 

Through his charm, contacts, and 
commitment Lord Charteris probably 
doubled the annual grant. In the last 


year he persuaded John Paul Getty to 
produce the extra cash needed to retain 
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CONTEMPORARY 
ART SOCIETY 


EIGHTY YEAES OF COLLECTING 


Hayward Gallery 


South Bank Centre, London SE1i 


3 December 1991 - 19 January 1992 
Information and booking 071-928 8800 
‘Tioket algo admits to Toulouse - Lautreo exhibition 


JOHN 


Pi’ i kK 


Watercolours 
Drawings and Prints 


Forget the width: 
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feel the quality 


William Packer applauds the work of the 
Contemporary Art society over the last 80 years 






IKE MANY British 

institutions that exist 

to do good and largely 

Succeed, the name 
gives little away. The Contem- 
porary Art Society could be 
anything from a handful of 
enthusiasts for anything tren- 
dily avant-garde to 2 local criti- 
cal reading party. It exists in 
fact to raise money by private 
subscription for the purchase 
of exemplary works of the art 
of the time, predominantly 
British but not necessarily so, 
for distribution among public 
Museums and collections in 
Britain, Canada, Australia, 
South Africa and New Zealand. 

Eighty Yeors of Collecting, at 
the Hayward Gallery (until 
January 19, then to Ayr, Bris- 
tol and Liverpool: organised by 
the South Bank Centre), is a 
comparatively modest but 
impressive celebration of that 
cumulative achievement. The 
CAS was set up in 1910 after 
the pattern of the National Art 
Collections Fund, founded a 
few years before to help in the 
public acquisition of works of 
art of earlier periods ~ and 
there is another name at odds 
with itself, this time suggest- 
ing an official status and finan- 
cial support far from real. 

Those were days when our 
public galleries, in particular 
the National Gallery and its 
cadet, the Tate, relied almost 
entirely on gifts and bequests 
for the development of their 
collections, How we have 
moved on since then. The Por- 
trait in British Art at the 
National Portrait Gallery coin- 
cidentally celebrates the work 
of the NACF in this field alone, 
and to look back at what the 
CAS and the NACF together 
have done over the years is to 
be made painfully aware of the 
void there would have been, 
had neither existed. 

But what gives the CAS its 
particular virtue is that 
besides the evident public good. 
it does in its role as donor, it 
alsa serves in the most usefal, 





























the most direct of ways, as 





active patron of the artist. In a 
time when sponsorship is held 
to be the answer to all our 
problems in the arts, we should 
not forget that the most effec- 
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BOOK EARLY - SAVE MONEY 
Advance Bogking Essential for Club 
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5-7 KING STREET, ST. JAMES'S, 
LONDON SW1Y 6QS. TEL: 071-930 7885. 
ESTABLISHED 1666 


ART GALLERY 


CRANE GALLERY. Outstanding paintings ty 
APPEL. OUBUFFET, HOYLAND, Al 
BACH, FONTANA, NICHOLSON, BOGART. 
HAYTER, STAMOS, Ge STAEL. HOFMANN, 
TAPES, or. Pius 0 selection of works by 
JENNY FRANKLIN. Until January 1562. 
1714 {Fins Ficor} Stoana &t, London SW1 
‘Tek OF1-206 2464 Fac 071-584 3843. Mon 
Fri 10-6, Sam 10-4, 














6th December 1991 - 11th January 1992 


Tlustrated Catalogue available on request. 
Please contact: 
Kate Pierrepont: 071-493 7939 


Closed: 24th December 1991 - 2nd January 1992 
BERKELEY SQUARE GALLERY 


23a Bruton Street, London W1X 7DA Telephone: 071-493 7939 





RICHARD GREEN 
33 New Bond Street 
London, WI 
071-499 5553 
EXHIBITION OF FINE 
OLD MASTER PAINTINGS 
OPEN TOMORROW 
Sunday 8 December 12-6pm 


ART GALLERIES 





Fri, 34 Bury St. London SW1 O71 839 37a1. 


MARLBOROUGH 6 Albemarte Street, Loncon 
‘WH important X% Century Paintings, Draw- 
Ings ond ‘27 November = 77 Janu 
wry 1992 Mon-Fri 10-5.20 Sat 10-1280 Tek. 
o71-623 5181 





Davies St, London W1. Tet 071-433 7176. 


MASTER PAINTINGS, Chagall Renoir 
Cezanne & others irom private eataie. 
Excetient investment. No dealers. Fax: 071 
431 5500, 









“Praxitella’, 1921, by Wyndham Lewis: part of the CAS legacy 
currently exhibited at the Hayward Gallery 
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tive and, to the artist, most 
gratifying sponsorship of all is 
the direct purchase of his 
work. 

From the start the CAS has 
understood this very well, and 
its modus operandi devised 
instinctively to suit. Each year 
a couple of serving members of 


or Birmingham, or Liverpaol 
may now wish it had been 
quicker off the mark, but in 
1952 the picture went to Batley 
Art Gallery instead, where it 
remains. Even there, the 
enthusiasm of the director was 
not shared by all his col- 
leagues, and the painting has 

























































spent many years in store or 
conveniently on loan. It is one 
of the most important works 
ever bought for the CAS, 
though it may be invidious to 
say so. In the difficulty it has 
generated quite as much as in 
its quality, it is the very image 
of the CAS in all it tries to do. 
Each of the eight decades of 
the Society's activity is repre- 
sented by work acquired at the 
time, which makes for an 
admirably succinct review of 
the Modern British period, 
from Augustus John’s Smiling 
Woman, bought in 1911 by 
r Fry his committee 
co! es, the first purchase 
ever and now in the Tate, to 
our latest wunderkind, Fiona 
Rae's Untitled (1990), lately 
bought by Penny Govett for 
allocation next year. Sickert, 
Bomberg, Freud, the Nichol- 
sons, Wadsworth, Spencer, 
Lewis, Kossoff, Auerbach, 
Hambling, Ayres are all there, 
and all the rest. Forget the 
width: feel the quality. 


the committee are given a pur- 
seful of money to spend as they 
wish. They may work in tan- 
dem, but usually do no more 
than declare their individual 
interests to avoid duplication. 
They are quite free to eke their 
budget out, or blue the lot on a 
single work. The beauty of it is 
that they need consult no-one 
but themselves, ask no gallery 
what it would like, follow no 
fashion. 
Above a they oa buy 
young, or ip, Or 
This sometimes means 
it difficult work may sit 
around for a while, unclaimed 
in the distributions made to 
the subscribing museums. At 
the heart of this exhibition 
jurks the sinister shouting fig- 
ure, bent low beneath its 
umbrella, by Francis Bacon, 
the Study for the Magdalene 
that Colin Anderson bought for 
the CAS in 1946. We can all see 
now that it was £200 or so very 
well spent, but it did not quite 
seem so at the time. The Tate, 


Jewellery Sales 
Sparkle at Sotheby’s 


A pair of highly important sapphire and diamond clips 
bv Boucheron qirca 1935, sold by Senheb's for £308,0U0 
(SF 770,000) in St Moriv in February this vear. 


Last month in Geneva, Sotheby's sold 
magnificent jewellery by names such as 
Cartier, Bulgari, Van Cleef & Arpels, Tiffany 
& Co, Chaumet, Boucheron and others for 
over £13 million in a single day. 


Following the success of this sale and our 
London sale in October, we are now preparing 
for Sotheby's early Spring 1992 auctions in 
St Moritz and London. 


If you would like free and confidential advice 
on the current saleroom value of your jewellery, 
our experts would be delighted to meet you at 
any one of our special jewellery advisory days at 
our London office from Tuesday 10th to Friday 
13th December. 


To arrange an appointment, please 
telephone julia Clements on 071-408 5306 


Our next London sale of Fine Jewels and Jewels 
Jor the Callector is on Monday 9th December 
at 34-35 New Bond Street. 


THE WOALO'S LEADING FINE ART AUCTION HOUSE 


FOUNDED 1744 








A good but 


expensive 
book crop 


Arthur Hellyer’s choices 
for armchair gardeners 


nitely a Continental concep- 
tion. 

A second book certain to be 
acceptable widely is Flower 
Gardens, by Penelope Hob- 
house (frances Lincoln, 
£19.95). It, too, is large to make 


HIS HAS been a good 

year for gardening 

books and no one 

should have any diffi- 
culty in finding Christmas 
presents as well as personal 
reading. The range is excellent 
although, in some cases, the 
prices seem rather steep. 

No criticism on this score 
applies, however, to the Com- 
plete Book of Houseplants, by 
Helena Hertz (HarperCoilins, 
£15.99). She was the editor of a 
German gardening magazine 
and has had the invaluable 
assistance of William Davidson 
as consultant editor. This big, 
beautiful book is illustrated 
lavishly and its content looks 
entirely practical. : 

The advantage of having a 
Continental author is that you 
get an entirely new angle on 
some things. For instance, 
Hertz points out that orchids 
from cool regions are more dif- 
ficult to keep indoors than 
those from warmer areas; and 


manages one of Engiand's love- 
ol 's lo 
liest small gardens - Tintin- 
hull, in Somerset — for the 
National Trust, explains with 
style and clarity how to use 
the vast palette of flowers and 
plants to which modern gar- 
den-owners have access. 

Shrubs, by Roy Lancaster 
(HarperCollins, £16.99), is _cer- 
tain to meet a big demand for 
be is a popular and authorita- 
tive broadcaster and this is the 
most attractive book on shrubs 
Tt have seen, in both writing 
and illustration. 

You will not find any haif-as- 
similated information here. 
that all orchids grow best in Indeed, when you fetch it to 
climate-controiied flower win- check some fact, you are likely 
dows ~ something that is defi- to find yourself continuing to 


Plant of the week 
Euonymus Red Cascade 


THIS ts 4 fine garden variety of Euonymus 
europaeus, which Is itselt an autumn-fruiting 
shrub or small tee that grows wild in parts of 
Britain, especially where the soil is alkaline, 
though It can be grown in all reasonably fertile 
Sails, tt Is of no ouistanding beauty until the 
gutumn when its abundant but small 
greenish-yellow fowers are followed by fittie 
four-parted red truita which split open to reveal 
orange-yellow seeds. The crops of Red Cascade 
san be so heavy that ihe rather slender 
branches bend downwards beneath their weight 
and tor a couple of months the piant is of 
qutstanding beauty. It is popularly known as the 
spindie tree because the very hard wood was. 
once used for making spindles. it quite often 
renews itself by self-sown seed, If no other 
varlety of spindie tree grows nearby, these are 
likely to be reasonably crude types, but for 
complete certainty suckers or layers should be 
detached with roots, or cuttings should be 
rooted in the autumn. 





GARDENING 


One of the many fine pictures from Catherine Cash's book The Slipper Orchids 


read for much Jonger than 
intended. a 


Garden Flowers from Seed 
(Viking, £17.99) is another book 
full of sound advice. The 
authors are Christopher Lioyd 
and Graham Rice, the one very 
well-known, the other estab- 
lishing himself rapidly as an 
authority on many aspects of 
gardening. It is by far the best 
book available on annuals, 
biennials and anything else 
raised commonly from seed. 

Some potential readers may 


look at Gertrude dekytt by 
Sally Festing (Viking, £17.99), 
and think “Not another book 
about that woman!” Yes, it is, 
the truth about tis legendary 
al this 

figure. It is very detailed and, 
for me, draws a convincing 
portrait of someone who, 
although so very well-known 
in some respects, did neverthe- 
Jess succeed in protecting her 
Privacy. h 

wonder how many people 
will be able to afford The 
Tropical Garden, by William 
Warren (Thames & Hudson, 


a Malay: 
Singapore, dadonests and 

fawali. It is the pictures that 
make this book, which is 
essentially escapist, albeit 
produced superbly. 

My next three books are all 
serious specialist works. 
Catherine Cash, author of The 
Slipper Orchids (Batsford, £35), 
is a well-known American 
expert on these beantiful 
plants and this is an 
exhaustive and lavish survey 
of the genus. It has large type 
and many fine colour pictures. 
The Larger Rhododendrons 
(Batsford, £35) is by Peter A. 
Cox, another well-known 
Specialist (this time, a Scottish 
one), It is actually a revised 
and éniarged edition of a book 
that was published first in 1979 
and re-issued last year, but I 


missed it then. It is 
comprehensive, authoritative 
and well-illustrated in colour 
and line. Narcissus, by Michael 
Jefferson-Brown (Batsford, 
£25), is similar in format. 
Although smaller in size. it 
deals no less exhaustively with 
of thee in en on will 
impo! genera wi 
want these two volumes. 

Ferns in Your Garden, by 
dohn Kelly (Souvenir Press, 
£18.99) is intended for a much 
wider readership and is a 
substantial book that covers its 
subject wel! for the ordinary 

‘dener. Alpines, by Will 
I (John Murray, £50), 
is the last book written by that 
great gardener and author. It is 
a thick, handsome valume. 

A slimmer and more 
specialist book is Growing 
Alpines in Raised Beds and 
Tufa Blocks, by Duncan Lowe 
(Batsford, £17.99). This is a 
highiy-successful_ method of 
cultivation that will suit even 
quite difficult plants. Lowe is 
an expert and makes an 
excellent instructor. 

Finally, there is Renair'’s 
Garden, by Derek Fell (Frances 
Lincoln, £16.95). This slim but 
lushly colour-illustrated title 
describes the len at Les 

near ur-Mer, 
within sight of 
Mediterranean, in which the 
artist his last years. As 
far as | know, this is entirely 
new ground for a book. 





Robin Lane Fox on planting with presence: 


Put some backbone 
in your borders 











i it si i the season of flower. 

} ‘THIS time of year stems abotit six inches high. extend nh of § 
we all need back- They are evergreen in 4 quiet Piane aloo inetws the soe. 
bone. So do our gar» way, like green box, the ‘scented Clerodendron trichoto- 
dens as the leaves backbone, or the new- mum, a wonderful shrab with pa 
and ~ {sh Hebe Boughton Dome backbone for August which 

ceous looks a black and ! . which a mound grows gra  into.a tree-like : 

mess. Backbone is my - for ing its name. shape, about 10 -f% high, the. @: 

point when designing. new By grouping a few of these ' sweat white Band ple-red 

plan, so I had better explain plants at intervels in any bed, flowers of which are a delig 

what I mean. : you hold the surrounding lateinsummer:- = =. «| 

Plants with backbone do not planting rand give the. It is most pore te the 

have to be evergreen, but they ‘general effect a firm shape. West Country, but f yon ortier 

do have to have a Higher wR, the fon begins. the fargesit form yoo find... 

bold shape, stature or that Gardens 3! ear maver be 3 ing beds'- 

uality which stiffens up a - one-sided, as if you ne ars havi 

peg stems. Scar shrubbery for the shrubs, & Severe 

pera tall: shout stracsare, but [ herbaceous border for 

catches more aptly the place segregations were developed to 

where we need it down the help gardeners maintain them: 

vertebrae of borders, at inter- either you pruned the shrabs 

vals in flawer beds or wherever or yout cut the border down 

a ground-plan would otherwise There is nothing raffish about 

look flat and spineless. mixed borders wileh break 

Backbone is not a grand down boundaries placing - 

4 one ee ae Gy Slants is part of the art 

ders 100 as 

matters when the garden is. Felin caky tos well Geis wt 


ay Ree 
anby 
igigeed 
cal 
a8 te ce" 


tumble, and let their 
flowers run almost out of con- 


leaved plants would achieve it 
two bushes, perhaps, of the 
Curry Pi 


scented 


chrysum ifolium, flank- 
Sale ceal weet of Gore: 
grey convolvulus cneorum in a 
mild winter. 

If you prefer greens to greys, 
I recommend plain green Ger- 
mander or the various Parah- 
ebes as edging plants, 
elally the Parahebes 


their flowers like pearls among 







sega 


lant, or Heli- 
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with 





WEST SUSSEX - LODSWORTH 


Petworth 3 miles; Midhurst and Cowdray Park 3 miles; Haslemere 10 
miles (Waterloo 45 mins); 


A WELL EQUIPPED SMALL EQUESTRIAN ESTATE CLOSETO 
COWDRAY PARK 

Hall; 3 Reception Rooms; Kitchen/Brcakfast Room; and Domestic 
Offices; 6 bedrooms, 3 bathrooms. Oil Fired Contral Heating. Former 
Deiry and umibuildings. Garden with bewed swimming pool. Two yaxis 
with 8 baxes, tackroum and bec. Mauige. Paddocks with stick and ball 

ground. Woodland. ABOUT 30 ACRES. 

127 MOUNT STREET, LONDON WIY SHA 071 493 0676 


BIDWELLS 


WALES - MACHYNLLETH 


TY GLAS FORESTRY ESTATE 
480.7 hectares (1187acres) 


PRIME COMMERCIAL WOODLAND WITH PROVEN POTENTIAL 
A compact block of quality commercial forest with immediace tax- 
free income potential. 95% Sitka Spruce. Excellent external and 
internal access. Shooting, Fishing and Mineral rights all included. 
Freehold For Sale - Offers around £875,000 

Contact Sreele Haughton 


m= 0223 841841 





THE PRIORY, E. MOLESEY, SURREY 
= £585,000 FREEHOLD 
imposing, detached late Victorian property set ia approx. 1.25 
acres with 190° frontage to the River Mole. The house cansiais of 
some sixteen rooma arranged over three floors and features superb! 
stained gines doors, ornate ceilings and an elegant ‘ 
sweeping staircase. It ts unique in having tis own attached Chapel. 
Having been neglected for many years. the property has been 
partially restored and a partnership is sought to complete full 
a ee conversion inte either a Nursing Home 
jlanning for) of three self-contained giving 
approxhnate value of £900.000, = = = 
For further details please contact: 
TRAFALGAR ESTATES, 36 York Street. Twickenham, Middlesex. 
Tel: 081-892-7733 Fax: 031-892-81 



















GARDENING 
excess 18 brand new 2 bed. 
Fran ton ne comomeniny iaxy | “SRS WESC Bie St 
ety. also omamental trees and oki roses ‘Gr (0605) 864511. 
free mall order (end nursery 
ress. PO Box 3. 




















FOR SALE FULLY 
SEAVICED 
BUILDING PLOTS 
NEAR ST ANDREWS 


Further particulars from:- 
McQul 


inys 
Solicitors & Estate Agents, 
50 Crossgam, 




















NORTH NORFOLK LISBON OFFICE 
Grade 3 Listed 6 TEL: |-1-89311 
bedroomed house wih pardon and oeth catia dense? 


3S51-1-659314 





THE BOLTONS 
swid 
Substantial Georgian mansion with nine double bedrooms & nine 
beautiful en-suites, four large reception areas plus 50° dining room, 
amazing kitchen, landscaped gardens wo front end rear, large garage & 
ample staff accommodation etc, This spectacalar property has been 
refurbished to 2 cost of two million pounds and can be finally designed 
and finished to ones own specification and has only just become 
available this week after abortive negotiations since carly Spring. 
‘Therefore substantial offers are now re-invited. 
For an immediate viewing please call: 


James Johaston 
Day: 081-852 8383 Eve: 081-305 2327 / 0836-S33833 





PROPERTY-SER 
S.W.16 
2 Bright and Spacious Purpose Built Flats. 

1 2bedroom; 1 3-bedroom. Good size rooms. Central 
Heating. Convenient location. Some renovation needed. 
Communal gardens with Swimming Pool. No chain. 
Prices from £49,000 Tel: 081-769 7711 












“By order of the . 






Mortgagees" 
ee 2 33) 41&42 Moore Street 
London SW3 






‘Two termaced houses cnecbined te provide an 





‘also offer 2 first class management 
service. Please telephone our letting 
department on 
O81 452 1358 


‘extend for 2ad your). 
(Others aro sought on an meking price at 
£723,000 Sebject to Costa, 





Eensington WS 
ee te partment of 
emertaining. 


for grand 





dads, Z bathe (inet whirlpool, 4 
receps, fevaly Sows, % sere garden, 
shops & mation tz mile. PAM Oo. 
Tet 0407 961025. 


i Tee par np 


PROPERTIES IN PORTUGAL 
LISBON 
Warehouses for sale 


Located in the port of Lisbon next to 
docks, railway facilities, international 
airport and town center. Easy access. 


Warehouses area from 2100 to 7500 sq m. 
OPORTO OFFICE FARO OFFICE 


‘TEL: 351-2-695480/88 ‘TRL: 351-89-805324/26 
FAX: 351-2-6000256 FAX: 351-89-805327 


INTERNATIONAL PROPERTY 










LESLIE SLUTSKY 
212 891 7035/212 722 358i 
DOUGLAS ELLIMAN 






PARIS NEUILLY 
Direct from owner 


1930 PRIVATE 
RESIDENCE 
sumptuously renovated 
430 sq.m. + 105 sq.m. 
terrace - 4.5 metre high 
ceiling - plus parking 


space, 
Tel: 33,1.42.89.55.93 
Fax: 33.1.42.89.55.83 













Resi. 
St, PIERRE 


For Brocinre eat (813) 598-9900 
ax (813) 566-2189 or eres 
8. Pree 
S40} Pellean Bay Bled. 
Naples, PL S396) USA. 
“Frices vad mreebity vated vo connae wishent tire 









prices commencing 
£100,000 to over £1 million, 
ail portrayed on video for 
your convenience. To receive 
a free-video, write, fax or 


phone to 


and in the know. 








PRINCIPALITY OF 
- MONACO 


SPLENDID 4/5 ROOM 
APARTMENT 
For sale, very spacious living 
area, 3 bedrooms with 
bathrooms en suite, modem 
fully-equipped Kitchen, parking 
and cellars. 


7 et 9, Boulevard des Moulins 
McC §8000 MONACO 
Tel (33) 93.50.66.00 
Fax (33) 93.50.19.42 













































HEAD OFFICE, 43 ATHOL STREET, DOUGLAS, ISLRi 
“TEL. NO. (0624) C2581 FAK No. (0626) 675496 

























RARE OPPORTUNITY Peer Gei 
For further detalls please contact 2 j i . 
ihe Exclusive Agent: SWITZERLAND i Aieh | 
A.GE.D.I. Saie to foreigners authorized : \ 
ER! Residential : ‘ 











Lake Geneva & Mountain resorts 
You can.qwn 8 quality. APARTMENT/CHALET in: MONTREUX, VILLARS, : 





LES DIABLERETS, LEYSIN, “GSTAAD Vaiey, 
VERBIER, etc, from SFr. 200°000.— Crodk faciltios. 


REVAC S.A. 52, me de Montinilant - CH-1202 GENEVA | 











Tek 41.22/7341540 | —. ° Fak7341220" 






‘The Right ¥ 2 

A Little Paradise Named ANDORRA Ifl.--. | 
Situated betwean France 2ad Spain, ANDORRA. iz beat kacwa 2 
"Barupe's” exxtosive TAK HAVEN. Disco aque and 

oflife. Majestic landscaping | Y 5 
summer and winter activities, No direct taxntian of ANY kind - good - 
record of political etabllity and basking secrecy. Add year-round sucshine 
and YOU knaw why ANDORRA is RIGHT for YOU. Ideal for holidays - 
investment or retirement, - Apartments, chalets and land. Prices from 
45,000 to 1,000,000, - Foil information: © OSE 
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eS Se ere INTERPEINCE SU ana 
Write EMT PO Box 561, ae nite 
PMB 6108, ICC Gibraltar, Span} |W ita 
00 
a + Ta + | ere 
Tenge! 
MONACO. 2a 
ON THE SEASHORE tie, 
8 Reoms/350 sq.m very high class tons” 
apartment, kitchen, 2 tan s 
oqleped Al 
ate 
bie en 
= 
wea 
ree 

5 ave. Princesse Grace MC S8000 
acess Soe weeson || | assem us som ri 
Fax (83}.93.25.81.75 RATRICIA WARBURG Cur Hear 
SRVICEPRESDEN® fits wh 
‘T2202 891.7088 Fee: 202 374 5507 Tete 
Man Spcictt Dentech, Ou Prsie Frachais, ane key 
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. Charming Villa, Seakda Espanol, Patio hatisno 4 Ares ir 
overlooking the sea NOR MOUSE 2d? ne 
and the coastline, <- cae Taivooen enoanae iz “natal 
available for an BOCA RATON; PALI BEACH : ‘he Toad 

unfurnished rental of ar 

long duration the ana 
ie 
Nay 
ose 
HOLY LAND, SERUBALEME Spacious hoary tite 
pari Of new renidential congas’ > Bon a 
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tem In quiet and peautitul neighbourhood ‘tes and monasteries. Bott modemized & 
mr. ely cectie, Private site, coniact Mire | 'o De renovated. Tet 074-006 Siza TUS- | - cidnew ane cape ene monty 
Rom (ttaty) 39 2 753303. CAN'§ USAIN OROPENTIES. tor your treo cony eae ea, on cae Bae 
: ‘ : 2 it 
mag ta 
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}OR ‘TWO brief flats on the'south coast of 

= next year, up to 3bn...Spain are being sold for half 

: “palts ot eyes around. y 

. the. world ‘will be ..ago; property prices. in and 

focused on Europe, first at the - aronnd Barcelona. 

French: Alps ard ‘then: at the 

area .around : Barcelona, in _ Bra’ 
Spain, the sites: of the 1992 


Property in and around the _ Many will think that this 
Olympic’ centres will be at a area is.one te avoid when the 
premium before, during and. Games are in full swing in July. 
for some time after the Games. next year ~ but owners of 
Letting potential will be tre-- property willing-to rent it out 
mang” developers ‘are. cflecing. te foram, ‘ustks to argeaves: 
many ‘are toa: 
guaranteed rental returns.to teed rentaldeal - pe 
buyers. eet oed ’. Flats at Golf Royal cost 

While recession-hit houses between £65,000 and £125,000, 


OME-owners in: Lon- 
don and the Home 
Counties, frustrated 
2 by: ‘the moribund | 
taarket in the UK, are © 
east '—.Far East --_for.. 

Potential ‘buyers. Dozens of 
wealthy Hong Kong-based Chi-: 
nese have bought homes in 
recent weeks, many cashing in 
on “distress”. sales caused by: 


furnished property with an 
’ existing tenant. -Most are 
looking po spend between 


, £500,000. 

John Parker, of Brian Lack, 
the only independent British 
estate agent left in the colony, 
Chi-’. ‘says his company has sold: 24 
to’ Hong Kong buy- © 
two months. “The 


2 worse 


Hong Kong . : 
ian buyers who. bears veeamt s 
ossession, people in -Hong . 
Kong are Lappy to take on 8 






¥.. repossessions. In most ‘cases, © 
& the buyers are looking for 
i. rental return in the short'term ‘- 
u. and capital appreciation in the. 
« medium to long term, ago A 
2: is far outstripping 
s supply,” says Richard Osborne- 
ae. ‘oung, amptons, who has 
& just spent 18 months in the 
* “Unlike Brit- 
in 

Bx 


Pratt Town 


. '. Gerald Cadogan celebrates the. ~ 
fERLAND A rich history of his neighbourhood. 
fgnecs authorzec™™ <4 aMDEN TOWN, a Grand Junction Canal to the _ 
& Mountain resort " Siemetn oftanien’s through Camden Lock and. 
ten ak, Lue / West End, is celebrat-- Nicholas Grim- 


passes behind 
shaw’s high-tech Sainsbury’s 















on Se OKTAN its bicentenary. ee : 
ee i 1791 Horace Walpole (1988), where Russians are" - 

wrote that Charles Pratt, Lord .taken to see people's capital 

. 5&8, Gamden ‘had Iet ground: at: ism in action, The canal’s 

uae Kentish Town (east of Camden branch Fark Village 
High Street) for building 1,400 was later with : 

coder gos Send the Picos. 
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fert Partners (1977) for a 
youth club, the. polygonal, 
almost round Vi ‘piano 
factory of Collard and Collard 
- now the World's End, and the 1980s white warehouse 
the station, and on-sale at for Gilbey’s gin. a 
from receivers. Behind _- 








sol den = 
Speciiators. 


: David ‘Hoppit reports on how home-owners can 
cs). profit from the Olympics ballyhoo.- ~ 


t. z 


Bargains outside London are _ 


also attracting interest from 
Hong Kong. Howard Taylor, of 
Brighton-based IPI, travels reg- 
ularly to the colony with 2 
portfolio vailal 





By SAC 












day, a swimming pool, bowling 
green and restaurant. 


returning couples have at least 
£250,000 to spend and they 
often want homes in Devon or 
Cornwall,” says Jonathan 
Haward, of County Home- 
search, a company that seeks 
out homes in the West Country 
for its clients. 


Do eaten a? § 


Fs 


Skilers’ delight: the Winter Olympics in France Is the Icing 


~ © See 


investment would seem to be 
even greater. Hotels in the 
vicinity of the Winter Olym- 
Bics, h run from February 
6 to 28 mext year, are fully 


booked. 

-McCarthy and Stone, better 
known for retirement develop- 
ments in England but now 
active in French leisure prop- 
erty, has been selling vigor- 





‘ar East investors eye UK bargains 


- Hong ‘Kong-based Chinese are picking up ‘distress’ sales, reports David Hoppit 


Sunningdale Golf Course, was 
repossessed recently and 
Knight Frank and Rutley has 
now sold the 92-year lease at 
“an attractive price” close to 
the guide af £775,000. 

Back in London, it was a 
joint venture by two Singapore 
companies that revived 
Charles II Place, a secure and 
attractive mews of 51 houses 
hiding behind the shops of 
King’s Road in Chelsea. The 
development came to a halt 
pat fany Neal slipped 
company, 
into receivership last year. Val- 
pany is thought to have paid 
pany, is to have 
nearly £15m for the 40 remain- 
ing unsold houses. Savill's 
with Allsop is selling them at 
prices between £360,000 and 
£575,000. 


PERSPECTIVES 





FURKITURE BOUGHT : 
ee AO o re. | One 


Shop on Camden High Street, 1903, in “Camden Town 1791-1991, a pictorial record”, from the 
Local Shudles Dept, Swiss Cottage Library, 80 Avenue Rd, London NW3 SHA. Tel 071-413-6522 


cups on the parapet stands on 
the site of the brewery. 
‘There ‘is a statue of Richard 
Cobden, who reformed the 
Corn Laws, on a traffic island 
at the Mornington Crescent 
end of the 





The station feces Greater 
London House, formerly The 
Egyptianised ciga- 
rette factory. It was built in 
1928 after the discovery of 
Tutankhamun with painted 
payrus columns and two 10 ft 
high black cats guarding the 
entrance, now all gone. 

Piano making used to be a 
speciality of Camden Town. It 
was an offshoot the Tottenham 
Court Road cabinet making 
businesses such a3 Heal’s, and 
flourished because space was 
cheap. Pianos may not be made 
eny more but there is still 
music. A year ago Barclays 
Bank in Parkway became the 
Jazz Café. 


on the cake 


ously close to the famous Trois 
Vallees skiing area. Its devel- 
gument at Val Thorens, near 
bertville, gives no guaran- 
teed rental because, the com- 
pany says, “if you offer it for 
Tent there will be an a’ 
of applicants for it.” 

These properties, close to the 
men's slalom course, cost 
between £32,500 and £130,000. 
In an average year 2 two bed. 
room flat would command a 
rent in excess of £300 a week — 
during the Olympics it is any- 
one’s guess what one could 
demand. Details from Antibes 
(tel. 0103393-852 683) or in the 
DE (0202-292 480). 

In Meribel and La Tania, 
hosts to the ice hockey and 
women's downhill racing, the 
French company Helvim is 
building blocks of flats that 
range in price from £59,000 for 
a studio to £270,000 for a mas- 
sive five-bedroom apartment. 
Again, demand for letting is so 
great that a guaranteed rental 
return would be superfluous, 
says the agent. Helvim's sales 
office in Meribel has details: 


set, Val Thorens, Europe's 
highest ski resort at 8,000 ft 
(2,300m) This was built by Par- 
is-based Dumez Immobilier, 
one of France's largest leisure 

rs. Because the local 
authority gave the land, prices 
of flats are competitive. The 
deal was that half of them had 








to be reserved for locals and 
half for the open market. 

Prices are between £33,000 
and £110,000. Owners are guar- 
anteed an annual return of 8 
per cent on their money and 
retain use of their property for 
the summer months, a week 
prior to Christmas, two weeks 
in January and a week in April 
(excluding Easter). Details 
from Dumez office at La 
Plagne; phone: 0103479-090 282. 

Will property values crash 
once the Olympic flame has 
died? 


“Not so,” says Helvim. “The 
huge investment in infrastruc- 
ture, the roads, stadia and 
other facilities means that the 
area will remain the prime 
winter sports area for years.” 

Places such as Vai Thorens 
were chosen for the Games 
because the snow is good: with 
most of the permitted building 
completed, there is little 
chance of values dropping. 

And Spain? “When the Cana- 
dians came to L'Escala for a 
Nato exercise five years ago, 
many liked it so much they 
bought homes there. We 
believe the same will happen 
after the Olympics - many 
spectators and competitors will 
want to return,” says Howard 
Taylor, of IPL 


m UE agents selling the Hel- 
vim flats include Domus 
Abroad 071-409 0571; Osbornes, 
071-485 8811; and Longcroft, 
0453-521 O54, 


s| Malta 
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homes 
blow 


EW regulations 

affecting the pur- 

chase Of malvere 

erties by for- 

eigners ‘oh be causing prob- 

lems for people seeking homes 
in the islands. 


regulations have don- 
bled the minimum price at 
which non-Maltese may buy a 
property. This is now £27,000. 
A farther 10 per cent has been 
added to the stamp duty pay- 
able by non-Maitese purchas- 
ers; that is now 33 per cent. 

According to a report com- 
missioned for the Maltese 
Association of Estate Agents, 
the number of foreign purchas- 
ers of property has “fallen dra- 
matically" since the reguia- 
tions were introduced. The 
number of foreign applications 
to buy property, granted by 
the Maltese finance i 


was about 250 for the quarter 
ending in June 1990. For the 
quarter ending September 
1996, the figure was 150, 

Fewer foreign buyers may 
be an indication that the new 
measures are proving too 
restrictive. The report seems 
to run counter to a view that 
foreigners are buying Maltese 
homes which could have gone 
to local people, and that they 
are contributing to higher 
Property prices. ; 

Details are published in 
Frank Sait Property News, a 
regular publication by one of 
Malta's princtpa) estate agen- 
cies which sends hundreds of 
copies abroad. It says that if 
the figures given had been 
available last year, “we are 
sure the regulations would not 
have been imposed.” 

Survey figures indicate that 
per cent of foreigners have 
bought flats - the only type of 
property where supply exceeds 
demand, Flats show the least 
increase in value over the 
years 1970-1990: on average, 
10 per cent. 

More than 50 per cent of for- 
eigners have bought in holiday 
districts where there is no 
shortage of properties. Areas 
where foreigners buy mast 
actively show the lowest price 
increase; the area in which 
foreigners buy less actively 
shows the highest. 


Audrey Powell 








Memories of the City 
fragrant with spices 


William Winn remembers his youth in the glorious 
bustle of London’s commercial heart 75 years ago 


SHIP sailing down- 

stream. A tng 

trailing a line of 

barges. Grim, weath- 
er-beaten warehouses yawning 
their black cadaverous wel- 
come to the loads stuffed 
inside their jaws; the Tower of 
London in the background. On 
London Bridge, the crowd jos- 
tling along to the jingling of 
harness and the croaking of 
motor horns from omnibus 
and chugging taxi. 

My regular route from 
bridge to office took me past 
the Monument, up Fish Street 
Hill, and thence along Eastch- 
eap to St Dunstan’s Hill But 
when time permitted I would 
skip down the slimy stone 
stairway at the end of the 
bridge — close to where one of 
the first Zeppelin bombs fell — 
to teeming, smelly Billings- 
gate market: a tangle of swear- 
ing, side-stepping fish porters 
balancing boxes of marvellous- 
looking fish on their broad- 
brimmed flat leather hats. The 
boxes were loaded on to 
waiting wagons pulled by 
great Shire horses; their 
balky-clad drivers, shoulders 
glistening with fish scales, 
perched high on small metal 
seats. 

Unforgettable, the skilfui 
street cleaners of London in 
those days: old and young men 
weaving among the traffic 
with pans and brushes to cap- 
ture the steaming manure 
ae from under the horses’ 


The office where I worked 
occupied the second floor of a 
narrow corner building facing 
a Wren church, St-Dunstan’s- 


in-the-East. 

“East India Merchants,” 
ing on frosted glass panels 11 
ing on pani 
the main door, spoke of hot 
snns, warm oceans, minarets 
and jungles. The sign glamor- 
ised the flow of merchandise 
we traded in: egg yolk and 
dried albumen imported from 
China, rare fruits in beauti- 
fully decorated pots and jars, 
fine teas, ivory, mica. Exports 
included shirtings, trouser- 
ings, gay cottons and threads; 

tod irons load foll for lining 
eal in; for 
tea chests; bicycles galore. 

My first duties were to light 
the fires (in winter), top up the 


inkwells and check pen nibs, 
fill the heavy iron kettle, and 
dust around the desks. I would 
dampen the calico cloth for the 
letier-copying press — a messy 
job; everything in licate, 

Then I would sort the previ- 
ous afternoon’s late accumula- 
tion of letters and documents 
for my first delivery of the 
day. Typically, this took me up 
Mincing Lane (smelling of rub- 
ber, tea, cocoa, coffee) or par- 
allel Mark Lane (fragrant with 
spices). Then up Fenchurch 
Street to Mansion House, 
Cheapside, St Paul's, on to 
Bishopsgate and the humbler 
halls of banking and com- 
merce. 

Returning, I would pass 
through Leadenhall Market, 





‘The end came 
with bells pealing, 
sirens calling 
from the river, 
shouting men and 
weeping women’ 





Strident with its batchers 
chopping at bloody carcasses 
of beef, mutton and pork just 
arrived from Smithfield; its 
fishmongers and poulterers, 
greengrocers, fruit- and flow- 
er-sellers. 

Bot when my errand took 
me that way, it was the Tower 
that entranced my imagina- 
tion: Traitor’s Gate, the broad 
anscaleable moat, the Crown 
Jewels, the Bloody Tower, 
with images of young princes, 
Anne Boleyn, flashing blades 
on Tower Green. 

Office life was hectic; a last- 
minute bill of lading or insur- 
ance policy to collect, or a 
cable to code up and teh. 
When work was finished, my 
thoughts would stray down 
river to Tilbury, where the 
great mailship which had 
claimed our day would be 
eatching the ebb tide. 

Every Thursday was “Mail 
Day.” This notice, hanging 
outside the office door, lent 
importance and inviolability 
to a weekly event: “No callers, 
No interrnptions” was its mes- 
sage. For me it held the magic 


of “tea money” - sixpence for 
the invariable two hours over- 
time ap to eight o'clock, when 
the last registered letters and 
parcels of samples and late 
fees were handed over at 
Eastcheap post office just 
before it closed its doors. (A 
cup of tea, bath bun and pat of 
butter cost fourpence at Lyons 
or the ABC, leaving twopence 
to supplement tomorrow's 
lunch. Weill worth earning; 
and I worked hard for it.) 

The only bomb I can recall 
from those long-ago days was 
the one that fell in Lower 
Thames Street at Billingsgate, 
stripping the face off a ware- 
house and blowing off a man's 


arm. 

Zeppelins seldom came over 
in daytime, preferring clear, 
caim nights. Their bombs were 
small, their aim chancy, and 
the time came when the soond 
of beavy gunfire was no longer 
heard from our south coast 


ports. 

The end came with bells 
pealing, sirens calling from 
the river, ing men and 
weeping women — and on my 
usual morning round I got 
caught up in it all in Leaden- 
hall Market. Butchers crashed 
a tattoo with every chopper 
and knife they could lay hands 
on; fruit and flowers were 
showered everywhere; the cold 
a listened on faces 


ughing, kissing, crying. 

1 finally broke free and 
raced back to the office 
through dense crowds. The 
place was empty: not a soul 
was there to hear the hubbub 
beating against the windows 
from London's streets. I snd- 
denly felt lonely and very 
young; too shy to rush back 
into that noisy, rejoicing mul- 
titude. 

From ABC to Chop House, 
from sausage-and-mash and 
cups of tea to juicy grills and 
pints of porter, from shyness 
to confidence, 1 began slowly 
to win a erudging acceptance 
among men steeped in the sub- 
tlettes of markets: custom, 
practice, contract; courage, 
success, failure. 

To me, they were all the 
Oe re upkelders of the 

_Was $0 proud of; a Cit 
in sich -in nase now ter 
gone days — the 
believed. : soe 









How Canada’s 
West was won 


WENTY years ago, like American railways. The BCR makes tattoos, he still looks like a motor- 

Many young Canadians in its way north from Vancouver, cycle heavy. He still has a 1955 Har- 

those heady times, I hitch- squeezed between steep mountains ley, but it spends most of its time in 

* biked 3,000 miles west and the sea; at the end of Howe the garage. When Greg drives 
from urban Ontario to the Pacific Sound, where tug-boats nudge around ‘is 

coast. The Vietnam war was on,the barges of logs into the timber children im the back of 2 station 

whole world in a state of change, plants, it dives into the steep wagon. Husband and 
and Canada, 3 ravines of the Coast Range. owner 
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f ry carefully 
is. For farmers on the frozen prairie town of Ciinton on the edge of the freight train in question is just 
in Manitoba, bureaucrats in the dull Caribou platean. It was in between seven minutes behind him; any mis- 
way I 








suburbs of Ottawa or merchants in these two towns, hanging like a fly takes and a rails patrolman is 
Montreal, the territory beyond the over the turbulent brown water of the meat in a very solid sandwich. 
Rocky Mountains has always exer- the Fraser, that I took up a budding I asked Greg to take me up the 
cised a hold. career as a railway patrolman. tracks where once I bad done the 
The gentler climate and natural, same job. From the speeder sheds at 
outdoor rhythms of the Pacific ooo the lower end of town where timber 
north-west seem to thaw mill, railway station and shunting 
out. They discover new possibilities. YX, 1 returned to British yards sit on a small plateau over- 
Even Vancouver city bankers and Columbia and found myself, with- looking the river, we radioed a train 
taxiddrivers see philesophi- out knowing why, on the dispatcher in distant Vancouver for 
cally from where they live, on the train north Vancou- a afternoon’s south- 
rim ot a misty rain. ver to Lillooet. Lillooet is not the ‘bound freight, and then headed 
is a land of opportunity, the country prettiest town in British Columbia, north up the Fraser. coast. On Vancouver Island, it o 
spectacular and uncrowded. A fron- or the most exciting. It offers few caused something of a stir among and isi , 8 
tier spirit keeps neighbours gener- tourist facilities, sporting or cul- ooo the 400 inhabitants of Victoria, the land trail to the Caribou goldfields. market in the Far East. 
ous and strangers friendly. This 1s2 tural activities, or economic oppor- largest colonial settlement for 1,002 From the main street in Lillooet, Sitting in the Mugs and Jngs 
place where - a miracle —- flowers tunities, But for me it is what the THE FRASER river has played a miles around. the only one in the interior wide a cowboy-crooning jukebox in 
bloom in February. 5 Canadian West is all about. central réle in opening up the the But when, in 1898, the Hudson’s enough to tum a span of oxen, men background, men in stetsans 
Such, at least, is the vision that made their way up the canyon ona greasy baseball.caps were 
for generations has drawn Cana- . : - narrow trail that became the pick-up trucks, women and 
dians westward. For anyone grow- Nicholas Woodsworth finds he has come full circle doing BCR road-bed. horses as if the old West 
ing up in the era of Abbie Hoffman, . . . . It is a route that has seen many died. But the town is also a 
Buckminster Fuller, Neil Young an old-fashioned job in an old-fashioned town eccentric characters and strange point of a new West, one 
and health-food cooking, the idea of processions. In the 1860s, some years ago did not exist. Not 
thumbing out to Vancouver some 7 i overlanders Crystal tell me of the resurgence 
early summer morning came easily. _ Small towns in the interior of interior of British Columbia. From shipped 800 ounces of transport Bactrian camels British Columbia's native 
British Columbia breed people who, the railway track 1,000 ft above the id from Victoria south to San -— just the animals, believed, culture, she drove me five 
ooo on the whole, say what they think canyon floor it is difficult to rancisco for minting, the story to cope with the rugged conditions. aut of town to the reservation. 
and do what they like. Lilloceters that its tortuous, course, bars, brothels and min- impracti- When I had last been in 
I DID NOT settle down in the hip are a rugged, individualistic lot whe set in jagged rock and tumbled ing camps of California. Within cal and ill-tempered, Lillooet’s native. Indians 
Vancouver district of Kitsilano, have grown up with enough space scree, served as a highway for gen- three months, 30,000 frenzied men were left to shift for themselves. sorry lot. In town, they drifted 
where everyone on the sidewalk to make social conformity irrele- erations of British Columbians. — prospectors, adventurers, remit- ane short-term job to another, 
Sai \” to everyone studied vant. 


Tai-chi and grew marijuana plants way, do shift-work at the timber side most people would associate tricksters and — were corners or drinking the: 
in their backyard. Neither didIjoin mill, grow hay, fish the river in with British Colum i 

the stream of young urbanites who season, spend lives in jobs they : 
fanned out along the coasts and know wi 
into the interior, building farms, log Some cannot find a job at afl. But 
cabins and the rural communes of people stay because they enjoy the 
the much-hoped-for New Age. I did tenor of life. Some have even come 
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is is the jee y y 
side of the Coast Range, an areacut stream of men who followed Bridge RiverLillooet News. Crystal's 
off from Srerioee cree the. Inberioe. cf. ths father, born in Switzerland, went to 
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not go tree-planting, logging, cattle. dered community where ‘the 

ranching, off-shore fishing or gold- band was meeting in a-large 

Dl . I went railroading. — hall to discuss native rights. 
Among the engineers and rail- Outside the hali, three 






way-men of lines as far away as the 
Santa Fe and the Ilincis Central, 
the British Columbia Railway is 
known as the goat-track of North 
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Hal, 


Take a look at Pakistan's art and you'll understand a Jot about its airline. You see, being Pakistani, we 
naturally lavish the same attention on our passengers and our aixeraft as we have for 
centuries on our intricate paintings, brassware and tapestries. Obsessive? Maybe. < ix ° PIA 
Pakistan Intemational 


But we prefer to call it perfectionism. PIA. You're flying with extraordinary people. = Great people to fy with 
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TRAVEL 


In the mountains above Argentiére there fs some of the most challenging and sesnic 


~ In a glacier’s icy clutches 


' Arnold Wilson dices with danger on the French-Italian border 





iting for the Lion 
- of the Desert _ 
William Keeling on the Eid-el Kabir durbar 


emir, you could see his 
eyes smiling from 
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rulers of the seven Hausa 
states which were the origins 
of the Hausa race. 

The present emir, Alhaji 
Muhammadu Kabir Usman, 
hag the British as much as the 









‘will eppear on January 11th 1982 


Deniae Maerlon on O71-407 5YS8 
oe Mark Hall-Smith on 071-407 5755 











t, Taising their flats in 
salute. The closer the riders 









hamlet. During the summer, the occa- 
sional walker must chance upon the 
tumble-down village. But in winter the 
only visitors are heli-skiers. The old 
church, which looked to have been 
freshly evacuated, had all the trappings 
of habitation except people. Dried flow- 
ers, m and icons lined the walls. 


the Second World War. 


w My visit to Chamonix/Argentiére 
was arranged by Collineige, Lifestyle 
Buildings, 30-32 Street, Frimley, 
Surrey, GUIG 53D, Tel:0276-24262. 

sions tn Valgrisencie. I has sis chalets 
i the Chalet Les 


HOLIDAYS & TRAVEL 


HE FOX CUBS stared 
at us in amazement as 
we appeared on the 
other side of the 
fence, and then scooted out of 
sight into their earth. One 
taced underground to em 
at another entrance, boldly 
barked once and then, over- 
come with the horror of what 
it had done, shot into hiding. 

Hardly had it disappeared 
when a pair of badger cubs 
romped out of another hole fur- 
ther down the sloping field and 
careered around, chasing one 
another and galloping about at 
full speed with that bouncy 
bow-backed gait peculiar to 
these young . 

A pair of adult badgers, 
much more sedate, mooched 
about, and scratched and 
groomed without much convic- 
tion; then one wandered across 
the field to forage. This new 
playmate was too much for the 
cubs, who set upon their elder 
with gusto, charging at her 
and cannoning into the bulky 
badger body with some force. 

Gradually, the light faded, a 
tawny owl hoo-hooed from a 
nearby tree and we slipped 
away to the pub. 

Our evening bad proved the 
highlight of a weekend of 
Welsh highlights which started 
with the meal on Friday night. 
I have long been a fan of farm- 
house accommodation, believ- 
ing it to be one of the best 
deals around. Farmers’ wives, 
used to satisfying large appe- 
tites with splendidly-cooked 
fresh produce, have put their 
skills to good use in the cur- 
rent drive for agricultural 
diversification and set up their 
own enterprises in beautiful 
surroundings and quiet and 
remote rural locations. 

Our Friday night meal left 
us almost too replete to follow 
our bat expert, Phil, and moth 
man, Norman, down to where 
the Monmouth canal crosses 
the River Usk just outside Bre- 


con. 

Before we left we learned a 
little of both bat and moth biol- 
ogy, saw a couple unfortu- 
nate road. ity bats, stuffed 
and mounted, and witnessed 
the first in a series of acts 
which demonstrated the mor- 


bid fascination for faeces that 
have. 


ment under a number of tech- 
nical names, but al) boil down 
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ARLINGTON OF BEDFORD 


1991 300E Reg. No. H511ARP or H SHARP. 


Finished in Blue/Black metallic with grey cloth trim, fitted with Alloys, ESR, 
EWx4, FAR, HWW, RHR, Walnut Trim, Radio Cassette, Scorpion Alarm. 
Our Demonstrator. Reg. No. Available Separately - £27,995 


1991 J 500 SEC DELIVERY MILEAGE. 


Finished in Smoke Silver metallic with Black Leather Trim,. Fitted Wooden 
Console Box, Memory Positions on Seats, List £60,184. 
Sale Price £53,500 


Tel: 0234 272888 0860 668587 


Full main dealer facilities 


THE ROYAL SCOTSMAN 
CHRISTMAS AND NEW YEAR 
Indi i undisp' uted fuxury on board this famous and elegant train 
uige ie ie finest food and wine whilst journeying through the 
majestic scenery of England and Scotland. 
Christmas - London - Cotswolds 
New Year Birmingham - Edinburgh 
. nn 
Si sre Dec 27-Jan Of 
For farther details contact 
Abercrombie & Kent Travet 
071-730 9600 
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The natural world 


LOOK AHEAD 
with us to 1992 











Our new Wildlife, 
Cultural & Wilderness 
brochure is now available. 
Contact us for your copy. 


CARIBBEAN, SEYCHELLES, MAURITIUS 
and Kenys. 








De luae chalet on the Piste for sate 
or ren, 290 sq. melres, 

7 bedrooms, 6 bathrooms, Jacuzzi, 
wrrage, South facing terrace. 
Special rates for January 
inspection, Phone for brochure. 
‘Tel: 071 603 0850 Pax: 071 603 0798 
Top end of the market only. 


AMERICA, EUROPE, CANADA, A profes- 
Siona? ki booking service and Imparal 
advice. Skiers Travel Bureay - g532 


GOGE7E. ABTA A454, 

‘8X0 WEEKEND: The uimate anoctbromk. Hex: 
ible weekend options using acheduied 
fligras In tha Freneh Alps. Tel; 0367 247696. 
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Bats and badgers 
in the wild hills 


to the same thing in the end. 
Bat droppings, which look for 
all the world like mouse drop- 
Pings, are odour-free, Phil told 
us, and consist entirely of the 
ecoskeletons of insects. Conse- 
quently, when rubbed between 
finger and thumb, they disinte- 
grate into a sort of brown dust. 
His large plastic ice-cream con- 
tainer of brown dust confirmed 
just how often he had carried 
out this demonstration, 

We stumbled along the dark 
canal tow-path beside the lim- 
nid water and then slithered 
down the bank to the river, 
Phil turned an his bat detector, 
an instrument which trans- 
lates the high-pitched echo-lo- 
cation calls of bats into sounds 
audible to the human ear, and 
quickly picked up the tutting 





Michael Woods 
traps moths on a 
long weekend 
in Wales 





clicks of a pipistrelle. 

A_ new call came from the 
machine - the squelchy, kis- 
sing-the-air sound of a Dauben- 
ton’s bat, and Phil clicked on 
the powerful lamp to shine low 
over the water. There was the 
bat, hovercrafting towards us, 
skimming the surface as it 
snatched up insects for its sup- 
per. 

Up on the bridge, Norman 
had placed an ultra-violet tube 
on a white sheet and was busy 
picking up the small moths 
this attracted and popping 
them into glass vials for our 
inspection. The moths were 
small, delicate and incredibly 
beautiful 


It was back to the droppings 
next day in the rocky country- 
side around Llyn Brianne. 
Here we found badger dung in 
specially-dug pits and otter 
spraints placed sparingly on 
prominent rocks as scent 
markers for other otters to 
The nature of these black 


before it round 
for the rest of us to sample the 
ly smell of 


PLUS! PLUS! 
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otter, confirming that these 
elusive animals do pass up the 
river here. 

Tt was not all droppings, 
though. There were ow] pellets, 
too, ejected from the crop of a 
barn owl in a nearby roost 
which, when teased gently 
apart, revealed the skeletal 
remains of shrews and voles 
seized in the talons of these 
silent white hunters. We spent 
some time on a Brecknock 
Wildlife Trust reserve looking 
at various flowers, and at a 
small pond containing newts, 
with the sound of willow war- 
blers and cuckoos in our ears 
and with half an eye cocked for 
a rare red kite. 

The wild Welsh hills are not 
all covered with the ubiquitous 
sitka spruce, and from the 
Uchen-encrusted oak trees of 
the steep woods came the pen- 
ny-spinning-on-a-plate song of 
the wood warbler while red- 
starts and pied flycatchers flit- 
ted from branch to branch or 
pounced on passing insects. 

We were in extra time now, 
just running down the valley 
out of the wild country below 
Llyn Brianne on our way back 
to the farms, when it bap- 
pened. The minibus radio was 
on so as not to deprive the 
football junkies of their fix. 

Nottingham Forest were 
busy scoring an own goal when 
@ passenger pointed to a 
strange bird flying overhead. 
The roar of excitement in the 
vehicle almost matched that 
from the stadium as the pas- 
sengers fell over each other to 
catch a glimpse of the red kite 
we had heard so much about. 


@ Michael Woods was a 
guest of the Wales Tourist 
Board. The Brecknock Wildlife 
Trust runs a number of wild- 
life weekends each year, for a 
maximum of 14 participants, 
based on local farmhouses. 

Volunteer wildlife experts 
lead various activities - bad- 
ger-watching, batting, moth 
trapping, listening to the 
— chorus, looking at ae 

ce, investigating geology 
and considering influences on 
the landscape. 

Lasting from Friday dinner- 
they cost £97. inqutsies: Pett 

a 4 r 
Tankian Brecknoek Wildlife 
Trust, Lion House, Lion Yard, 
Brecon, Powys LD3 7AY, tel: 
0874-625708. 
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LES MAISONS 
DOREES 


THE DORDOGNE 
EXPERIENCE 


In the most beautiful 
part of France 
Luxurious character houses 
Heated Pools - Rental all year 


"oeyeephone (500 897545 

one 0800 

Le Roudet, 
24220 St Cyprien, France 
Tel: (01033) 53.29.41.93 
Faxc (01083) 5328.28.54 


GOLFE DE 
ST. TROPEZ 
- GOLF HOTEL *** 

Sen side 150m. Club bouse 100m. 
39 rooms. 26,000,000 FF. 
Laxury villas at the Gulf 5,000,000 
= 25,000,000 FF Mr M Sickert, 
Tel-France 010 33 9-5 56 05 98 
Fax 010 33 94 56 09 S! (English) 


VERBIER Available Xmas. Luxury Apmt. 
Including maid. Sleeps 6-£570 P.P-P.W. 





, Write or phone . 
Pian Salection/chealer Close, London 
‘SWIX 7BQ O71 248 0055. 


ROLLS ROYCE 
Silver Spirit 
87’ D Reg 39,000 miles 
mint/darkgreen two tone, 

ever flex roof all extras. 
Traytables, leather roof 
lining. FSH. Beautifully 
maintained. My fondest 

possession. Must sell 


before Xmas, returning to 
U.S. £32,900 ono. 
Leonard Pa 
Call Saturday /Sunda 
Home: 081. 5591 
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BMW 2002 Tii 
1973, Nice condition. 
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Vocal and visual 
fireworks 


‘Mitridate’ works wonderfully, says Max Loppert 


ES, IT was worth 
doing: and it is 
exceedingly well 
done. Before the first 


night, on Thursday, of the 
first-ever Afitridate, ré di Ponto 
at Covent Garden. the doubters 
were heard in more than one 
opera-house foyer lamenting 
the choice of an unworthy 
work for the Royal Opera's 
exactly-timed salute to the 
Mozart bicentenary. 

It is pleasant to report that 
they have been routed in the 
best possible way. The coher- 
ence and seriousness of this 
Mitridate - conducted by Har- 
mut Haenchen, produced by 
Graham Vick, designed by 
Paul Brown (and sponsored by 
the Friends of Covent Garden) 
- does not preclude an explo- 
Sion of vocal and visual 
works, a concentration on 
extravagantly colourful display 
in the linked arts of music and 
the stage. In that lies the dou- 
ble-faceted success of the enter- 
prise: the first venture into 
opera seria of a 14-year-old boy 
of genius is rendered richly 
enjoyable both on its own 
terms and ours. 

Nearly 80 years ago, Dent 
said that Mozart at that age 
was “not yet temperamentally 
equal to the treatment of such 
a subject” as the amorous and 
political intrigues at the court 
of the Macedonian king Mitri- 
date as laid out in Cigna-San- 
ti's libretto (modelled on the 
Racine tragedy). In the late 
1970s, with the appearance of a 
first recording, the judgment 

to be put to the test, and 
feund seriously wanting; in 


this country at least, this 
Royal Opera initiative surely 
completes the process. 

Only three of the 25 numbers 
are cut, plus a feasible quan- 
tity of secco recitative; the per- 
formance lasts nearly three 
hours, and does not drag for a 
single moment. Undeniably, 
some of those numbers can 
admired only relatively — 
more for their Quency 
and technical assurance than 
for their appropriateness to or 
furtherance of the drama (the 
music of Farnace, the Bad Boy 
of Mitridate’s two sons, con- 
veys nothing of the pyschologi- 
cal penetration that, a decade 
later,. Mozart would bring to a 
complex character such as the 
Fdomeneo Electra). < 

But the quantity of music in 
which the voice of the “real” 
Mozart is heard seemed 
extraordinarily large at Covent 
Garden on Thursday. It 
includes not only the immedi- 
ately remarkable arias and 
accompanied recitatives for the 
lovers Sifare (the loyal son) 
and <Aspasia {the king's 
betrothed): music of limpid, 
poignant, passionate expres: 
sion that contradicts both for- 
mula and expectation. 

It also includes numbers 
superficially less adventurous, 
such as the king's entrance 
aria in a gentle, tripletjogging 
G major spiced by the fantastic 
leaps from very low to very 
high that characterise Mitri- 
date's vocal line — this is an 
early example of Mozart's thea- 
trical genius for transforming 
constraint (wide leaps being a 
specialty of the tenor for whom 


bins role was written) into vir- 
e. 

I must repeat the point: 
Mitridate at Covent Garden 
gives pleasure and grips the 
attention In equal measure 
because it has been put on 
with those alms firmly in view. 
The production is conceived 
with highly ted intel- 
ligence and executed with 
absolute confidence - when 
Vick is on this form, there are 
few in opera-production to 
touch him. He and his designer 
have devised a dramaturgy in 
which the arcane rules of opera 
seria can be respected and 

This Mitridate shows us an 
exotic, anti-naturalistic theatri- 
cal vision in which lights are 
bright, colour-contrasts are 

costumes (apparently 
innaanged in their Middle- 
Eastern barbaric splendour 
equally by Bakst, Bouquet and 
orlental figurines) fill out 
weirdly imposing shapes, and 
marbled crimson open 
or close around them for scene 


changes, 

Apart from those very few 
moments when a singer seems 
placed too far back, the terms 
of the production feel so fault- 
lessly “right” that one immedi- 
ately learns to live in its world. 
These extraordinary figures 
confronting each other in huge 
panniered skirts while atten- 
dant whirl dervish-like in the 
background are a triumph of 
style imaginatively matched to 
content. The way each of the 
seven principals seizes his 
moment proves the point: this 
is a modern production of abso- 





Lilian Watson in Graham Vick’s new production of Mozar!’s early opera-saria at Covant Garden 


lute singer-friendliness, an 
evening of the old- fashioned 
operatic pleasures made 

This is much more a Night) of 
Seven Stars that the same 
house's recent Huguenots (to 
which opera the soubriquet 
belongs). The subalitern roles 
are admirably taken by Jacque- 
lyn Fugelle and Patrick Power. 
Jochen Kowalski as Farnace 
glitters with glamorous men- 
ace, and uses his fabled 
countertenor with rare art. Lil- 
lian Watson's Ismene, a Sheh- 
erazade princess brought to 
life, makes the seconda donna 


one of the evening’s enchant- 
ments ~- crisply and sweetly 


sung, play: 

Ann Murray (Sifare, written 
for soprano castrato) = 
a at the peak e their 
ers powers, 
contrast beautifully in timbre 
- the former firm, full, with 
bright metal at the top, the lat- 
ter exquisitely gentle and fra- 
grant - and combine no less 
beautifully in the duet closing 
Act 2 that is the opera’s emo- 
tional climax. Strongest 
impression of all is left by 
Bruce Ford, an American Ros- 
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Aleta Mule 


sini tenor who throws himself 
into the fiendishiy difficult 
title role with heroic fearless- 
ness; the voice, full-grained 
even in the highest heights, is 
a phenomenon. 

Properly, a period-instru- 
ment orchestra in a pit 
was needed to do the show full 
justice - next time, perhaps? 
Meanwhile, the expert musical 
preparation and (even where 

of 18th- 


Se eet Haan tise mee te 
last. 





LASSICAL Indian 
theatre falls into two 
traditions. There are 


religious epics - the 
Mahabharata and the Ramay- 
ana, and there are secular 
fables, beautifully exemplified 
by the eighth-century Sanskrit 
classic Mrcchakatika (The Lit- 
de Clay Cart), now at the Cot- 
tesloe. This new version, 
drawn from i5th-century Hindi 
and 19th-century English texts 
by Jatinder Verma (who also 
directs), rakes a beguiling 
evening’s tht 
The Mrechakatika unites 
speech, gesture, movement, 
music and spectacle into a rich 
fable which relies on mood 
rather than plot, Its strange. 
ness lies in its insistence on 
reality without realism: that is, 
its loves, fears, hopes and 
hatreds are not presented as 
naturalisms but are nonethe- 
less made palpable. 
The unknown author intro- 
duced the Mrechakatika as a 
“drama on state-craft and wise 


Strange fable 
from India 


rule.” The play is haunted by a 
prophecy that a peasant shall 
be king, and by the demotic 
stirrings of rebellion. Against 
this context, a simple love 
Story unfolds: Charudatta, a 
merchant whose virtue has 
incurred the King’s wrath, has 
been disposseased. His poverty 
oe the courtesan Vasanta- 
der grat i if she 1 oe 
loves a pauper; 

gives Bp work and sells 
heron Meee 
's pompous er-in-law 

falls for het, as assaults her in a 
Jealous fit, and blames Charu- 


ote action js perpetually 
crossed by strange relevances 
and incidental scenes. Objects 


and gestures assume a preter- 
natural significance: there is 
trust in a gold box, honour in 2 
string of pearis, and love in the 
little clay cart belonging to 
Charudatta’s son. Above it all, 
two ludic deities preside; their 
meaty “man's life is gov- 
erned by roll of dice” is trans- 
lated by the mortals into a 
shrug at the inevitable: “you 
never know.” 

The vivid set, all reds and 
ochres, conceals pools of lotus 
blossoms beneath a veranda. A 
flame burns in bow! of incense. 
The simplest es create 
scenes: two bamboo poles 
ake a temple, or carriage, e 
gar den. The music (by V. 
‘handran, songs by Ranjit 


Bolt) gives the action a quiet 
momentum. The acting is uni- 
formly stylised, with little 
physical contact, so a scene 
turns on a sensuously lifted 
veil or a violent arc of the 
hand. 


The versatile ensemble con- 
sista of Asian and Irish actors, 
chosen because their colour or 
history have made them mar- 
ginal. The idea works tolerably 
well, but the case for an all- 
Asian cast is overwhelming. 
Each actor plays several, roles, 
but the hig) ts are Cuckoo 
Parameswaran as a charming 
Vasantasena and Stehnes 
Khan as ber servant. Yi 
peer Nizwar Karanj and ick 

Polish off the smaller 

rates. Kelley King as an 

unemployed masseuse offers 

the soundest advice of the 

evening: “kill the five senses, 

dissolve the ego, purify your- 
self, and heaven is yours. 


Andrew St George 





“Romeo’ shows off LCB’s paces 


NOTE in London 

City Ballet’ '§ Pro- 

gramme for its new 

staging of Romeo and 

Juliet currently at the Chur- 
chill Theatre, Bromley identi- 
fies two significant facts about 
the company’s work. By dint of 
ceaseless and industrious tour- 
ing the troupe attracted nearly 
a quarter of our classical ballet 
audience in 1990/91 - and this 
without the proper revenue 
finding from the Arts Council. 
LCB has laboured long and 
hard, reaching an audience 
eager for classical , and 
has done so by dint of an imag- 
inative search for sponsorship. 
Its stagings have varied in 
quality - as this page has 
Tecorded — but in devotion to 
the task in hand, in sheer vital- 
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ity of performance, the troupe 
has, in my experience, never 
failed to communicate its plea- 
sure in dancing, not failed to 
touch its audience with the joy 
of . The same can- 
not be said of certain sterile 
and costively pretentious mod- 
ern troupes on whom the Arts 
Council lavishes its affections. 
It is thme for full official rec. 
ognition of LCB's achievement, 
and its new Romeo indicates 
that the company has made a 
significant step forward in 
quality of presentation. The 
staging is by Ben Si 
origi mounted for his 
Houston Ballet, and well 
for the smaller forces 
of London City. It is straight- 
forward, choreographically 
bland, but honest in its 
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response to the Prokofiev 
score, which has heen adapted 
with skill by Chris Nicholls to 
the reduced numbers of LOB’s 
orchestra. David Walker's orig- 
inal Houston designs are hand- 
some — renaissance Verona; 
Rood costuming — and the cast 
T saw on Wednesday night 
wore their clothes, like their 
roles, with panache. 

A ‘key fact of the evening 
was the presence of Yelena 
Pankova as Juliet. Now a resi- 
dent guest with the company, 
as is her partner. Kirill Melni- 
kov (also from the Mariinsky 
Ballet), Pankova is a Juliet in 
the great Russian tradition. 
The dance, of course, floats, 
and is placed with exquisite 
refinement. Memories of other 
Russian Juliets - from Ulan- 









ova to Makarova and Semen- 
yaka - are inevitable when 
faced with the delicate absorp- 
tion and concentration of fee)- 
ing which marks Pankova's 
Teading. Like them, she seems 
to meditate upon her love, and 
offer it to Romeo with a perfect 
and perfectly lovely trust. The 
choreography does not allow 
for much ecstasy, but Pankova 
speaks poetry even at the 
dance's most prosaic moments, 
and we believe. Melnikov is a 
decent Romeo, who might be 
more ardent in more ardent 
choreography; other roles - 
Paul Thrussell 2 buoyant Mer- 
cutio; Ross Ferguson a black- 
tempered Tybalt - are 
strongly, securely done. 

The production is fluent in 
its scene-changes as in its 
alterations of pace, and Proke- 
fiev is not maltreated (though 
there are unresolved questions 
of orchestral balance, perhaps 
due to amplification). But the 
presentation is a major success 
for LCB, and proof - were 
proof si Si neaned — that the 
company significance 
and importance in the scheme 
of balletic things. Barclays. 
who sponsored Romeo, and 
Texaco, who sponsor the comt- 
Pany, are to be thanked. Offi- 
gal Subvention is naw over- 

ue, 


Clement Crisp 





Chess No 900: 1..Bb5 2 axb5 
Nhg3+ 3 Nxg3 Nxg3+ 4 bxg3 
bxg3+ 5 Kel Rhi+ 6 Kxhl 
Rb8+ 7 Kel Be5+ § Nxcd 
Rhl+ 9 Kxhi Qh8+ 10 Kel 
Qh? mate. 
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ENGLISH CHAMBER ORCHESTRA 


Conductor STEUART BEDFORD 
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CLASSICAL CONCERTS 


CHRISTMAS CONCERT 


elen Field, Philip Langridge, Peter Savidge, 
Cooley, Andrew 
‘alls Chamber Choir, Fiachicy Children’s Music Group 


ELGAR Suite from “The Starlight Express” 
Carols for choir and orchestra 
BRITTEN Saint Nicolas 


£28, £15, £12, £9, £6, £4 Bote OfBeNCC 071-438 a7 





Radio 
Pushkin’s view 


of Mozart 


HE Saturday Classic 
Serial on Radio 4 is 
what most of the char- 
acters and some sym- 
pathetic Announcers call 
Jamaica Rinn. the end of 
the second rare nt, 
Yellan, Joss Merlyn's niece at 
the inn, has met the Reverend 
Francis Davey on the moor, 
and become friendly with Jem 
Metlyn. general Ueility man 
orse-thief. At the inn, 
doss has been asleep drunk 
while events 0 00. 0 t in a 
moment of hysteria he reveals 
the trade of the wreckers as 
weil as the smi ts. Michael 
Bakewell's adaptation of 
Daphne du Manurier’s novel 
presents its excitements very 
well, and there is able playing 
by Susannah Corbett as Mary 
and Mark Straker as Jem. The 
director is Enyd Williams, who 


— music, history, comment, 
anecdote, even drama, pres- 
ented by Nicholas Kenyon. 
There bas beast s gint of Moz- 

art plays; Radio 4 has a biogra- 
phical serial, Stanley Sadie’s 
Requiem for Mozart, on Tues- 
days, and Radio 3 repeated 
Peter Hail’s production of 
Peter Shaffer's Amadeus (not 
my favourite play) on Sunday. 
They also repeated Pushkin’s 
Mozart and Salieri, on Thurs- 


day. 

Written a mere 40 years after 
Mozart's death, it lasts only 20 
minutes, but it is a gem, 
despite its manipulation of 
fact. It begins with Salieri 


ul Seofield), 
ait enviously of the talent 
greater than his own granted a 
“madcap”. Then Mozart (Simon 
Callow) presents an old fiddler 
with his awful rendering of 


at the harpsichord and show- 
ing his own gift. The two leave 
to dine (but “Here's poison!” 
murmurs Salieri), and Mozart 

recounts the odd commission 
he has had for a Requiem. As 
ha tells of it Caudle Doers 
of it), the poison begins to 
work. True or false, this is the 
elegant way such a story 
should be told. Piers Plowright 


Nothing middlebrow on 
Wednesday about Bryan 


TUESDAY 17 DEC. 7.45 pm 













Magee’s Rough Guide to the 
Universe. This is some ten bil- 
lion light-years across, Profes- 
sor Martin Rees me us, still 
expanding, unlikely to collapse 
in less than 50,000 million 
years’ time. There might be 
other Kinds of universe with 
different physical laws. erates 
sor Roger Penrose (who first 
analysed the black hole) did alt 
he could to explain carved 
space-time. wien ee - 
carved ai 

and Professor Paul Davies da 
his ai best to give us some under- 
standing of the quantum 


mechanics today’s 
ence. Frankly, could not fol- 
low ail I heard, but I took Step- 
hen Hawking’s Brief History of 
Time down from the shelf 
afterwards and tried to fill in 
the gaps — the kind of effect 
such programmes should have. 
But like quantum mechanics, I 
am still afflicted with the 
uncertainty principle. 

It is worth noting that on 
three days last week Radio 1 
gave programmes about the 
care of money, and on Suniiay 
had a wise programme abo 
condoms to mark ‘National 
Aids Day (more fully observed 
on television than on radio). 
Radio 1's social conscience 
does it credit. 


B.A. Young 


Phra maarta ea 
eer D 
eaeauar mete eee 
and the very Phest 




















































(St JOSEPH'S 
HOSPICE 


MAREST. LONDON E8 4SA 
(Charity Ref. No. 231323) 
There is never a time in caring, \ 
when na more can be given, 





Ball 

















































































EMBER 7/DECEMBER 8 1991 


Video 


Post- turkey 








custom, as Christmas 
Tr proaches, to give you Naue of these movies exactly 
audien advice about . lends itself to a post- 
which Yuletide videos to buy afternoon 31 ont in front 
or rent for which of the telly. So suppose I ‘ 
of the family. For example: mast do the rounds as Father 
granny might want to Video and recommend some 
watch The Birth Of A Notion titles with more generic 
while young Terry would appeal. 
‘Scream, Night Nurse, For grannies and, 
aay aged Bilihe Spit Wfeenars)s Deak 
mighi it to sob over { MELA) o 
Be ne auile Mum and Hulot's Holidag (Connoissenr}. 
imaginatively reliving Lighthearted classics from _ 
their Middie the Golden Age, sprinkled 
honeymoon, might lap up a ee 
Bee ee ielaees For parents and grown-ps 
are so that you over 30 and under 50. oa 
conid not sort them into neat = L.A. Story (Guild), Steve 
separate piles if you tried. In Martin’s delightful Lotusiand’ 
iiferating - comedy (incinding the best 
plurality of choice allows ever mugger joke in Bill 
more particular or Forsyth's folks: ; 
viewers to be targeted. There Local Hero (Braveworld) or 
might even be someone, for The Hunt For Red October 
example, who wants to see (CIC), in which the Cold Wer 
The Incredibly Strange is so cold that defecting .. 
Creatures Who Stopped Living Russian 
Becarte Mixed-Up Zombies Sean Connery has 
(REM) (actual title). _ sprouted a snow-white wig. 
Then again there might not. For the young or young at. : 
Millions too might not want heart. The Naked Gun 2%: &: 
to see — but they should — (CIC), bve-ribbon zaniness 
two superb early Wim ! team, or 
Wenders films, stark as Ridley Scoti’s Thelma And 
crossword puzzles but no less Louise (CIC), a cracking 
addictive to the fam: AliceIn Youd thriller 
The Cities, in which a young - Geena Davis and Susan 
man and a little girl zigzag Sarandon. a : 
across Germany trying to find - ‘For the small or tiny. Dick 
its soul, and The Goolkesper’s = Tracy ), just so 
x (1 Ho feral ak at, aeg ms a rh a Silom 
on 
soccer field. Both from : or’ 
Connoisseur, the films show Cop (CIC), 0 long 25 you 
modern cinema at its most explain that 
Jeweled and intricate. _Sehwarzenegger isa.real 
Small movies deserve a human being deg; 
large shout; otherwise video resemblances ‘to am 
companies might become shy extraterrestrial from Planet 
¥imou’s Red Sorghum (Palace) For the dog and/or-cat. The 
is a viswally thril Adventures Of Milo And Otis= - 
miniature about an arranged {Virgin}. a resturoeful if datiy: = 
live-action animal adventure ; 





(Artificial Eye) Gerard 
takes bet T feel Clouow what itis: 
Revolution by the scruff of 4 like. Happy Christmas, _ - 
the neck and shakes a . 
film into ‘Nigel aia 


VICTOR HOCHHADSER presents © 
FIVE SPECTACULAR 
NEW YEAR GALA CONCERTS 

atthe ROYAL ALBERT HALL | 


Saturday 28 De December at 7.30 


‘THE FOUR. | SEASONS 
CARMINA BURANA. 


Us National Symphony Orchestra - London Chorale < - 
VERY FEW SEATS ONLY | 
Festival Choir 


* 


Pro Musica Chorus " Southend Boys’ Choir 
Conductor: DAVID COLEMAN : 
Violin: VANYA BELANOVA Soprano: LOUSA KeY 
Tenor: NEXL JENZINS Baritone: ALAN G ‘5 
Sunday 29 December at 7.30 . 
Y yy GRAND. GPERA 
with LONDON CITY BALLET 
Monday 30 December at730 8” u 
EXTRA CONCERT DUE TO PUBLIC DEMAND .. ¢{ 
GRAND. OPERA GALA — 
ARIAS AND NEAPOLITAN SONGS. 
genta Lucia, 0 ‘Sele Mio 
Qe 
pa  Eumpeters ofthe Grenadier Guards 


een are ban yal Factotum 
Hat 2 tae na o1 a 
RUSTICANA, Duet Matadors' TRAVIATA, Quet PEARL 


Prelude Loar 
NESSUN DORMA TURANTOT 


Tuesday 31 VSK: at 7.30. 
wince ofthe Greeks 2 Deun, Act | Wahz 

 concearo te 2 Fas Act} 

NUTCRACKER Minature Overture, March, Trepok, 
OVERTURE $1812? with cann 

EXCITING & SPECTACULAR 3 LASER prea 

Reems ee 

Wednesday 1 January at 7.30 


TCHAIKS VWSIKY GALA . 
Ars ance, Chinese ance. Dense af ne acl ne ses 
- VIENNESE NEW YEAR | 


WP BEAUTY, “Suite, SWAN LAKE 
the Flowers, Dance of the Sugar Ptum Fairy, Pas de Deux 
GALA A OF F MUSIC & C & DANCE © 
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Mosaic. 


1.00 


2.00 
2.00 
indrew 


S45 
6.15 


7.45 
8.05 


910.20 


11.10 


11.00 Jazz Record Requests. 





. The Charles Heldsleck Chani- 
, pagné-Bula Hurdle. 1.30 Skiing: - 
‘The Men'a Downhill'Ghampion: ° . 
ship from Val d'lsere. 1.50 Rac. - 
“Ing: The AF Budge Gold Cup * 





900 Going Livel. 





Football: Previewing the FA Cup : 


Second. Round..12.40 Racing from’ - 


- Cheltenham: The Charterhouse .. 


~ Méreantila Leisure Novicea . 


Chase..12.55 News. 1.00 Rally-: 
cross: The British Grand Prix 
from Brands Hatch, 1.15 Racing: | 


Chase (H’cap). 2.05 Rallycross. 

2.25 Racing: The Mercury ‘Com. 
munications Prince's Trust Hur- 
dle. 2.40 Rallycross. 2.55 Rugby 


. League: Continuous live cover. 


_age of the finst semi-final of The 


Regal Trophy. 3.40 Football. 3:50 * - 


6.00 News, 


8.15 Dafty Duck Double BIB. . 
$28 Qne to Win.- . 
5.55 Noel's House Party. 
CAS Bruce Forayty’s Generation ° 


‘The Jetsone. 1 re ae Opa o35 Dur , 
70 pm Holiday Sune. 12.16 The ve 
War Years, 


: s282 a Weil : : 
71216 Graitetant: including 12:20 








Open University, 14.05 Spirk ot Asi. 12.05. 


* 1.30 Holiday Outings. wi 
_ 1.48 Helrs and Graces. Lady Victoria 
Leatham visits Blenheim Palace, 


6.00 TV-am. 9.25 Motormouth, 


Live music by 


Cathy Dennis, and early Yuletide greetings 
from Vic Reeves. 11.30 The FTV Chart Show. 
12.30 pm The Munsters Today. E 


4.00 ITN News; Weather. 


England's most famous 1.05 LWT News; Wanther. 
seat Seuntry. 1.10 Saint and Graavsie. A special 
a painter M_F.Hussai ng nan fone Te en etsee ot thie 
> his Src draw for the qualifying competi- 
career. « ton for the 1994 World Cup. Plus 


2.45 Mahebharat. (English subtities). 
3.26 Filta: Mr Sketfington, Fanny Trol- 


all the midweek Rumbelows Cup 
sciion and the draw for the quar- 


lis-marrles. Job ‘Skeffin: “ 

gave hor adored brotier tom 250 Cetbisdiones, Cottages and Cas- 

‘scandal. Vintage melodrama star- tles. New séries. David Young 

- sing Bette Davis and Claude sets off on a journey through the 

Rains (1944). ‘ ‘South West, finding the fascinat- 
- SSO Play Bridge-with Zle. ing, unusual and bizarre, 


" @.00 On The fiecord: A Survivor’a 


Guide to Maastricht. As the 
debate on Europe ragas, John 
i Cole, John Simpson and Peter 


In geries.. 


: 7.05 News and Sport; Weather. 


“7.20 Sounds of the Sixties. 


: _ 7.80 Nights in the Garden of Spain, 


7.48 Film: pam: Starroan. Wher an unidenti- | 
Sed spaceship ie stiot down over a: 
jal 


Wisconsin, its extraterrestii 

occupant escapes to the Isolated 
home of-the recently-widowed 
Jenny Hayden. She awakes.to . 
find the allen. has recreated him- 
self in the form of her jate hus- 
band. Starring Jeff Bridges and | 
Karen Alten. .(1984), 


240 News and Sport; Weather, 
" £0.00 Match of the Day: The Road to 


Wembley. Reviewing the best 
action from the Second Round of 


the FA Cup..Itis at this stage that ~ 


the noreague sides have an 






‘11.20 Skdtshop. - 


for 
Nowe, Gn the Hecord. Gn he ove 
of the Maastricht summit Jona- 


than Dimbleby interviews Sir Nor- fe 
Renata 


man Fowler and Dr 
Hellwig. 


Film: Rio Bravo. Sheriff John 
Chance finds his town blockadéd 
. by the brother of a jailed man. 
With Just a handful of supporters, 
he has to hold out unti! the US 
Marshal arrives. Ciassic western 
starring John Wayne and pean’ 
a (1859).- 

‘The Clothes Show. Reporting 
trom the Clothes Show Live exhi- 
bition at the Birmi 
Jett Banks, Selina and 
Caryn Franktin check out the 
demonstrations, photo-sessiona” 
and catwalk shows, including a 
pareve lt Support of Aids chari- 


Moriin of the Crysis! Cave. 
Tomorrow - The World. How to 
show appreciation and bulld up 
dhe condence of people we, 


Hows. 

Songs of Praise. lan Gall visita 
modern-day Gracehill, County 
Antrim, to unravel its history and” 
iin the locals tn an act of wor- 


ose Rang, MPLord? 


Only Fools and Horses, The 1990 : 


Christmas special starring David . 
Jason and Nicholas Lyndhurst. 
News and Weather. 
Ashenden. ‘Accompanying a Mex." 
ican general on a mission to 
Intercept vital Allied documents, 
Ashendeén is attracted to a young 
American woman. Last of the 
Somerset Maugham storles. 
Everyman. Profile of the 
Mancuntan Jack Preger who 

day of the year 


spends every : 
treating the poor and destitute on 


the streets of Calcutta. He is con- 
sidered to be a living saint, but 
teels guilty because his own chil- 
dren effectively have no father. 
Dear John: USA. 


- 9.80 Ten to Ten. 





Wotid Matchpiay Snooker. New 
season of snooker beginning with 


ments of the year. The top 12 


Rugby League: Second-haif cov- lay. present a survivor's guide to ranked professionals in the world 
erage ot’ The Regal re y Maastricht Summ ae. ‘take part In the evant that guar- 
. inal. Final Score, Times may - 6.35 Have | Got News for You? Special antees big names through to the 
vary. gueat Edwina Currie helps taam 445 tinal. Servi 
5.10 Regional News and d Sport ton launch the final satrieatl = 5.00 1TH ows, Weather. 
: in i f 
asgauit.on the week's ty Last 5.05 LWT News; Weather. 


Spanish pianist Alicla De Larro- 3.25 Catchphrase. 
cha and the Montreal Symphony 5.56 Baywatch. 
Orchestre, conducted by Charlies 6.86 Bilnd Date. 


Dutoit, perform Manuel de Faila's 
highly avocative work with film of 
_. the Gardens of Granada's Alham- 
: bra and of Generatise. 

6.20 Master Peter's ‘Show. 
Puppets and singers perform a 
plece by Manuel de Falla, based 

‘+ on Cervantes’ Don Quixote, 
‘» BO Moving Pictures. ‘A profile of the 
5 work of movie mogul Sam Arkoff. 
Also featured Is a review of The 
Addams Family, a'$35m film 
which stars Anjelica Huston. 


12] 
7.25 But ae ee Is on Two; 
Devil. 7.20 


Ha 
i 
5 
af 
z 
tee 
if 


* 6.08 Travel Show Guides. A report 
trom the Grek stand of Rhodes. 
6.35 The Money Programme. John 
Penycate reports on the eco- 
. omic dilemma facing the Ameri- 


756 Film: The Ruth Rendell 


Mystery 
Movie: Put on-by Cunning. Warld- 
renowned flautist Sir Manuel Car- 
margue ig about to marry his 
young fiancee when tragedy 
strikes, Featuretength murder- 
a starring George Baker 


00: TV-am, 9.25 Disney Club. 10.45 Link. 11.00 
Morning Worship. 12.00 The Human Factor. 
12.30 pm LWT News Weekend, 


12.55 Weather. 


1.00 (TN News; Weather. 


QiZone, $2.00 Around Westminster. 1230 pm 4.40 Walden. An Interview with a pollt- 
Se ae coat nomen 08 The, Lite leal figure of influence; The Day. 
antes ie 2.00 World Snooker. The 
‘1.30 The History Man. second quarter-final from The 
. 1.35 The Mozart Dome, Doncaster. 
_ Semin in Ter is shrouded int In MY8- - 948 ‘The Match, Elton Welaby Intro- 
ry. Now, 200 years 
__ ‘inquest’ Is convened to amine pelnoen Noweene Clie 


Arsenal, M 6.00 Bullseye, 


Georg Solti conducts the Vienna 8.30 Dinosaurs. ‘i 
Philharmonic Orchestra in a per- 
formance of Mozart’s Requiem, €.00 Animat Country. Desmond Morris 
recorded on the 200th anniver- and Sarah Kennedy go to the 
gary of the composer's death. East of England Show, which also 
4.30 “ Sunday. David vine intro: recelves a visit from The Queen. 
write juces: ‘ani iis 
now aking eeason from Val le 6.20 ITN News; Weather.: 
en) 6.35 LWT News; Weather. 
‘8.05 Rugby Special. Chris Rea intro- 640 Stephen Fi 
= ae Bath tackl Appeal. ry speaks on 
Northampton, Plus a preview ot behaif of the British Lung Foun- 
__ the Oxford v Cambridge Varsity dation. 
. mateh, 6AS Secombe visits 


Highway. Harry 

the the Hebridean Island of Islay, 
the most southerly of the Scottish 
Western Isles which boasts mag- 
nificent beaches, varied wildlife 


a and early Christian sites. 
vast See dene oe et 7-15 You've Been Framed Awards. 
the econamy while the budget 7.56 Red Fox. When a British busi- 
deficit continues to rise. nessman Is kidnapped in Paris, 


7.168 The Natural World. Tony Robin- 
: son revels In nature's greatest 
recycling system when he gets to 
the botiom of the wonderful wortd 


Marvin Minsky talks about the lat- 
est efforts to create a computer 
with as near-human intelligence 
as possible. 

8.88 Did You See? Jeremy Paxman 
hosts.another resume of the 

, _” week's television. 

9.38 Film: The Sure Thing. A college 
freshman is offered the chance of 
a sexual liaison with a girl at the 


the price of his freedom fs the 
release of a convicted terrorist. 
Gerald Seymour thrifler starring 


* John Hurt and Jane Birkin. 


ITN News; Weather. 


10.05 LWT Weather. 
10.10 peating Image. More latex 


lampoonary from Fluck and Law's 
creations; The Day. 


10.40 World Cup '94 and World 
Match, 


play Snooker. An in-depth 
look at the draw for the qualifying 
round of football's 1994 World 
Cup; pilus the conciusion of the 


‘other side of America. starring second snocker 
; quarter-final. 
John Cusack (1685). Introduced by Nick Owen; ITN 
11.05 Ten Commandments. First in a News Headiines. 


lowsid. This film examines the 
relationship between a father and 
gon, and their fascination with 


1.40 


12.40 Cue the Music. 


Film: Schimaneki: Soiltary Con- 
finement. ITN News Headlines. 


computers.(English subtitles). 2.20 Film: Love on the Run. 
12.00 Det Ii: Rapkio. 
42.35 Close. 5.10 Out of Limits. 


RADIO 


6.00 Early Moming, 9.30 Same Difference. 10.00 
Travesog. 10.30 Wagon Train. 11.30 Tony Jack- 


. Un's Pro-Calabrity Gott Challenge. 12.30 pm 


Amarican Football » Red 42. 


4.00 Racing from Doncaster intro- 
duced by John Francome. Featur- 
ing the 1.10 Philip Gores 
Novices' Hurdle, 1.45 Constant 
Security Handicap Chase, 2.15 
Hayselden VW and Audi Handl- 
cap Hurdle and the 2.45 Freeboo- 
ter Novices’ Chase. 

3.05 Fils: Born to Dance. A sailor 
meets a singer-dancer in New 
York. Musical starring Eleanor 
Powell and James Stewart (1938). 

5.05 Brookside. 

6.30 News Summary end Weather; 
Right to Reply. A discussion 
about Tuesday's controversial 
programme Without Walls: The 
Holy Family Album, between 
Channel 4’s commissioning sckor 
for arts Waldemar 
and theology tecturer James Goi: 
roy. Plus, viewer Ros Vecsey. 
who runs SOAP (Save Our Aussie 
Programmes), argues: why Cen- 
tral television should not axe 
Prisoner: Cal! Block H. 

7.00 South. Jagritl (The Awakening) by 
Indian director Jugnu Rames- 
wamy, who uses tion and docu- 
mentary to took at tha reality of 
iHe for children In a poor district 
of Dethi. The film centres around 
the Motia Khan slum and the 
struggle of Ramaswamy and a 
few friends to build a schoo! in 
the face of official Indifference 
and outright hostility from local 
business interests. 

8.00 Film: The Horse's Mouth. Alec 
Guinness stars a3 an ageing art- 
ist prepared to go to any lengths 
to ensure that he can go on set- 
ting down his vistons in paint. 
Also starring Kay Walsh and 
Renes Houston (1858), 

9.45 Noxt Stop Hollywood: Once in a 
Blue Moon. A man finding solace 
In folfowing a rock 'n’ roll star 


6.00 Earty Morning. 9.25 The Sword of Tipu 
Sultan.(Engiish subtitles). 10.00 A Week In Poll- 
ucs - Second Reading. Labour's A treasury 
spol en on . Margaret Beckatt , on the 
recession, di Congarvative MP Richard Shep- 
erd be ig introducing « Private 
Members Bill calling for a reterandum on 
Europe. Pius, a look at Conservative Party 
attempts to attract Asian — With Home 
Office ‘Minister: Pat Peter Li IP and MP 
John Cope. 10.50 Deni nto Rou 

Bend. 11.30 The Lone Ranger. 12.00 Little 
Housa on the Prairie. 


1.00 Voyage to the Bottom of the See. 

2.00 Film: Lord of tha Rings. Animated 
adaptation of JRR Tolkien's clas- 
sic story about the battle between 
light and dark forces In a mysteri- 
ous land. Featuring the voices of 
John Hurt and Christopher Guard 
(1978). 

4.25 All for Thelr Own Good, How 
American biologists study various 
species of wildlife. Narrated by 
Rolt Harris. 

4.55 News Summary. 

8.00 Jim Henson’s Greek Myths. 

5.30 Family Pride. 

6.00 Press Gang. 

6.30 The Cosby Show. 

7.00 Equinox. The production of bot- 
tled water has escalated into a 
£300 million industry. Equinox 
Investigates the claims that it 
tastes better and Is healthier for 
us than tap water. 

8.00 Whicker Way Out Weet. Alan 
investigates the first and largest 
ot several hundred Jesus Com- 
munes — the Christlan Founda- 
tion run by Tony and Susan 
Alamo. Last in series. Previously 
shown on ITV. 

8.30 American Football. The main 
game tonight is New Orleans 
Saints v Dallas Cowboys and the 
road game is the Philadelphia 
Eagles v New York Giants. 

10,00 Film: Seven Days in May. A 
group of American generals plot 
to overthrow the president when 
he makes a peace treaty with 
Russia. Political thriller starring 
Kirk Douglas, Frederic March and 
Burt Lancaster (1984), 

12.10 Film: Sarraounia. The Queen of 
the Aznas of Lugo leads her peo- 
ple to victory against a neigh- 
bouring tribe. Shown as part of 
the Cinema trom Three Conti- 
nents season. Starring Ai Kefta 
(1986), (English subtitles). 

2.25 Close. 


FTV REGIONS AS LONDON EXCEPT AT THE 
FOLLOWING TIMMS 
ANGLIAL 


41.30 The ITV Chant Show. 12.30 Motorsport. 
1.05 Anglia News, 1.55 Tha Spectacular World 
of Guinness Records, $.06 Angila News and 
‘Sport 3.20 Warner Cartoon Tima. 


BORDER: 

1.05 Border News. 1.55 The Spectacular World 
of Guinness Records. $.05 Border News and 
Weather 5.15 Cartean Time, 


CMNTRAL: 

32.30 The Twilight Zone. 1.05 Cantral News 1.55 
The Werld of Women's Tennis. 225 The Spec- 
‘tacular World of Guinness Records. 2.85 World 
Matchplay Snooker. 5.05 Geniral News 5.10 
Gamral Sports Spacial. 

CHANNEL 

12.30 Blockbusters. 1.05 Ghannel Weather 1.55 
‘The Spectacular World of Guinness Records. 
5.05 Channel Naws. 5.10 Puffin's Plafijce. 5.15 

n, 


GRAMPIAK: 

12.30 Beathalchaan Neontach. 1.05 Gramplan 
Headlines 1.55 Beachd, 5.05 Grampian Haad- 
lines 6.10 Criomagen. 5.15 Put It in Writing. 


GRANADA: 

13.30 Peppino. 12.00 Bld ITV Chart Show. 1.05 
Granada News 1.55 The Spectacular World of 
Gulrmess Records. 5.05 Granade News 5.10 
Granada Goals Extra. 


aT: 
1.05 HTV News 1.55 Tho Life and Times of 
Grizzly Adams. 5.05 HTV News and Sport 


MTV Wales as HTY except: 

1.55 The Lite and Times of Grizzly Adams. 5.20 
Cartoon Tima, 

ScorTian: 

12.30 Dinosaurs. 1.05 Scottand Today. 1.55 
Taxi. 445 Scolaport Results. 5.05 Scotland 
Today 5.15 Carioan Time. 


TSW: 

12.80 The South West Week. 1.05 TSW News. 
1.55 The Spectacular World of Guinness 
Records. 5.05 TSW News and Sport 5.15 Gus 
Honeybun's Cartoon Time. 


VE: 

72.0 Blockbusters, 1.05 TVS News. 1.55 The 
Spectacular World of Guinness Records. 6.05 
TVS News and Sport 5.15 Cartoon. 

TYNE TEES: 

12.30 Riverside. 1.05 Regional News. 1.66 The 
Spectacular World of Guinness Records. 5.05 
Northern Lite Spon Special. 5.15 Cartoon Time. 
ULSTER: 

12.30 Olnosaurs. 1.05 Ulster Newstime 1.55 
‘Superstars of Wresting. 2.50 World Matchplay 
‘Snooker. 5.05 Ulster News and Sport 





opportunity to become glant-kill- . ©.40 Fim: Dillinger. Top G-man Melvin 44,40 The Benn Fight and Snooker. discovers that his life takes a YORKSHI 
ors. But how many will actually en iatoale Nongeanrce ne Nige! Benn v Hector Lescano. new turn when @ pregnant fallen | 1230 Mats and Dog. 1.05 Calendar News. 1.55 
make the grade? ._. Dillinger, after moe mn The fight comes five from the angel appears on his window sill, | Soccer In the Seventies. 6.05 Calendar News. 
44.00 Frim: Dirty Harry. A # Sclper ke a. . Killed'in a shoot-out. Action tril praiey, centre ia Manchester 10.20 Film: After the Storm. Argentinian | &15 Cartoon Time, 
gi lus Worl ‘tchplay Snooker focusit i. 
Sheeatoaaye” | Sele pq ere soil ae fora a8 | ac wanna Cor nent 
jan is ~ four fa 
-qornes 9 Recene. Vion tN hone tered Sco Get Speled: ITN Howe Headtnes, Palo ee, | cee ene ome ee Hes 
see nn ‘Mesoyvesmrslentee’ Ea aot ‘2.90 The Oprah Whine Show, | Faz gee ance on oe 
Starring Vincent Price (1960). 2.55 New Music; ITN News Headiines. 1.20 American Football — Red 42. 8.10 Margaret Wiliams, 6.40 Desmond's. 9.10 
12.36 Del i: Dance Energy. 4.00 American College Football ‘31. 1.50 The Word. Quizbow!. $45 Tocyn Tymor. 10.20 A Face In 
e 41.10 ‘Close, 6.00 The Hit Man and Her 2.50 Close. the Crowd (1957) 
y SUNDAY 


840 The Pennine Challenge. 9.10 Nows. 9.15 
The Promise of His Glory. 10.00 See Heart 
10.30 Deutsch Direkt. 1068 Fest Famets,. 71.00 


ITV REGIONS AS LONDON EXCEPT AT THE 
FOLLOWING TIMES:- 


ANGLIA: 

12.30 Goals Galore, 12.55 Angila News. 5.00 
Dinosaurs. 5.30 Sullseye. 6.35 Anglia News. 
10.05 Anglia Weather. 


12.30 Gardening Tima. 12.55 Border News. 5.00 
Scotsport. 6.00 Bullseye. 6.35 Border News. 


CENTRAL: 

12.30 Gardening Time. 12.66 Central News 6.00 
The Earth Dweltere' Guide. 6.35 Central News 
10.05 Local Weather, 

CHANNEL: 


12.30 Reflections. 12.35 Les Francais Chez- 
Vous. 12.60 ele sommal 6.35 Channel News. 


10.45 irtereang. 11.15 Sunday Service. 1145 

Link, 12:30 Jack Thompson Down Under. 12.55 

Gramplan Headtines. 245 Coronation 

3.40 aventura. 4.00 Animal Country: begs 
Scotsport ntry 6 

Your 1991, 635 Grampian Headlines. 


GRANADA: 

1225 Granada This Week. 12.55 Granada 
News. 5.00 Bullseye. 5.30 Corgnation Street. 
6.35 Granada News. 


aT 

12.30 eine to Kilimanjaro. 12.55 HTV News. 
2.00 HTV Newsweek. 230 Planning tha Small 
Garden. 5.00 Bullseye. 6.30 Dinosaurs. 6.00 
Animal Country. 6.35 HTV News. 

MTV Wales as HTV except 

12.30 The Emertalners. 2.00 Farming Wales. 


SCOTTISH: 

10.45 Glen Michael's Cartoon Cavalcade. 11.15 
Link. 11.30 Sunday Service. 1230 The Munro 
‘Show. 12.55 Scotland Today. 2.45 The Heavenly 
Body. (1944) 4.30 Bullseye. 5.00 Scotsport. 8.00 
Scotland's War. 6.36 Scotland Today 10.05 
ng Weather. 


ase TSW Farming Week. 1255 TSW News. 
2.00 Fisheries News. 5.30 Cobblastanes, Cot- 
tages and Castles, 6.35 TSW News. 


TVS 

12.0 TVS Nows. 12.33 Agenda. 12.68 TVS 
Weather. 6.35 TVS Nows. 

TYNE TRES: 

12.25 Windsurf. 12.65 Regional News. 2.00 The 
Back Page and World Matchplay Snooker. 6.35 
Regionat News. 


ULSTER: 

12.30 Gardening Time. 12.55 Ulster Newstime 
2.00 Farming Ulster. 2.30 Cartoon. 5.30 Corona- 
tion Street. 6.35 Ulster Newtime 10.05 Lister 
Newtime 

YORKSHIRE: 

12.25 Goals on Sunday. 12.50 Calendar News. 
5,00 Dinosaurs. 5.30 Animal Country. 6.00 Bul- 
iseye. 6.35 Calendar News. 10.05 Loca 
Weather. 


S4C Wales as Channal 4 excent- 

9.25 Willo the Wisp. 9.30 If Wishes Were 
Horses. ‘10.50 Voyage to the Bottom of the Sea. 
11.45 The Stork Calif. 12.55 Now You're Talking 
1. 1.20 Now You're Talking 2. 1.45 Bwrw 
‘Miaen. 2.35 San Steffan. 2.35 Equinox. 3.35 
Pony Express. (1953) 5.30 Pobo! y Gwm. 7.05 
Newyddion. 

7.10 Saith er y Sul. 7.25 Bwrw'r Sul, 810 Hel 
Straeon, 640 Dechrau Canu, Dechrau Ganmol. 
8.10 Anest. 10.10 American Football, 11.40 
Whicker Way Out West. 


Bt 
HY 
5 


gee 
aH 
z 





Mozart Phenomenon. 8.00 
Newa; Words of Falth. 8.15 A 
Jolly Good Show. 9.00 News; 
Waveguide; Worldbriet. 

9.30 Personal View. 9.45 
Sports Roundup. 10.00 News 





SOTURIAE 
BEC RADIO 12.00 News. 1045 As Others Seo Us. Summary; Jazz Now And - 
m Right 2.05 1205 Close. 91.00 Richard Saker Then. 10.15 Letter From 
ion. 9.00 Brian America. 10.30 People and 
10.00 Sarsh 11.30 Dear DI Politics. 11.00 Nawadesk. 
Kennedy, 12.00 Gerald : 12.00 News; interlude. 11.80 Londres Midi, 11.45 
Harper. 1.30 ht Only Hurtin’ - 42.33 Shipping Forecast. in. 12.00 News; 
When 1 Laugh, 2.00 Ed SBCRADIOS 1 ba . News About Britain. 12.15 
Stewart. 800 News, 12.43 (LW) As World Service. © Multitrack 3. 12.45 Sports 
4.00 k Was a Very Good 6-10 Farming Week. . ion aout Roundup. 1.00 Newshour. 
+ Yoar, 4.20 Katie and Friends. 8.58 Prayer Tor the Day- . 2.00 Club 648. 2.15 Personal 
6.00 Cinema 2. 5.30 6.55 Weather, e eEec RADIO 5S ‘View. 2.20 Sportsworid. 
Screenplay, 6.00 Bob 7-00 Today. 6.00 Nawadesk. 3.00 News. 3.15 Sportsworld 
Holness Aequests the &58 Weather. 6.30 Morning Edition; Sport. continued. 4.08 News: News 
Pleasure. 7.00 Jazz Score. S00News. —- 9.80 On Your Marks. About Britain. 4.15 &BC 
7.30 in Celebration of Geoif 9.06 Sport on 4. : 12.00 News and Sport Sport Engilah. 4.30 News In 
Love. 0.20 From Jersey wit $230 Broakaway, on 4 Plus 1. German. 4.40 German 
Love. 10.00 The Arte 10.00 Naws; Ends. 12.90 Sportscall, Features. 5.00 News 
Programme. 12.05 Srian 71.00 News; The Week:In 4.30 Sport On 5. ‘Summary: Sportsworld: final 
Matthew, 1.00 Night Ride. Westminster. 6.00 News. results. "538 Londres alr. 
3.00 A Little Night Music. 11.90 Europhile, 6.06 Sx-Six, sremee Engish: on 
4.00 The Early Show - 42.00 Money . News Summary. 
_ Saas tmsomytHavent2 550 Rropop Wortdwide. Hous Atwell. 7.00 German 
cus: 70.00 Sports Bullecin. Features. 7.65 
12.46 Weather, 10.15 On the Lovet. Gorman. 8.00 Ne 
News, Sport. Choice. 8.18 Londres 
18 Any Questions? 12:10 Close. Dernlere. &30 Europa This 
Lis Sheong Forecast. ° Weekend, 
2.00 News; Ary Answars 9.00 Newshour. 10.00 News. 
220 Sanur Playhouse. = 10.06 Short Story: Tough 
4.00 News; Ago to Age. Medicine, 10,20 Meridian. 
430 Science Now. BBG for Europe can be 1058 Roundup, a6 
. 100 Living with the Legend, redium wen Kitz News; Words af Faith; Goo 
5.25 Tea Junction: or Towing trace choice. 11.15 A dally Good 
BSD Shippin Forecast (Seam) #1 the Snow. 12.00 Newsdesk. 12.30 
Sho News: Spores Roundup. 0 Newsdeok, €:30 Londres Play of the Waele Amadeus. 
Week Ending. Matin. . 7 
Oo top the Weak. Twenty-tour Hours 8; 230 Women By Men. 3.00 
7-20 Kaleldoscope. News summary. 7.30 From News; News Abour Britain. 
the Weeklles. 7.45 The 3.15 Sports Roundup. 3.30 


From our own 
Correspondent. 3.50 Write 
on. 4.00 Newsdesk. 4.30 
Business Review. 445 News 
and Prass Review In 
German. ~ z 


BEC RADIO 2 
6.00 Graham Knight 7.30 
Don MacLean. 9.06 Richard 


11.06 Desmond 





Green, 2.00 Ainn Dell, 400 6.55 Weather. 11.30 Seeds of Faith. 
Music In Miniature. 7.200 News. 12.00 News and Weather, 
430 Sing Something Simple. 7.10 Sunday Papers. Interlude. 
$.00 elt Ohesier: 7.00 7.15 On Your Farm. 28 shipping ro Forecast. 
lack Magic. 7.48 The 7.40 Sunday. 
Collins catiection. 8.20 iso tha Week's Good 12.43 (LW) As World Service. 
‘Sunday Tr. Alan Cause. 
Kalth. 10.00 The Arts 855 Weather. BEC RADIO 5 
Programme: 12.05 Ronnie 9.00 News. fe World Naws and 24 
ton. 1.90 Coln Berry with 9.10 Sunday Papers. 
Night Ride, 3.00 A Little 9.15 Leer from America. 8.30 Meridian Reports. 
Night Music. 4.00 Alex Lester 9.30 Moming Service. 7.00 Newsdesk 
1015 The Archers. 7.20 Sunday Edition. 
BBG RADIO 3 17.15 News Stand. 6.00 News end Sport. 
6.55 Weather, News 71.80 Pick of the Week 9.04 Johnnie Walker. 
Headlines. 12.15 Desert Island Discs. 10.30 Education Mattarm. 
7.00 Morning Goncart. 12.55 Weather. 11.00 News and Sport, St 
830 News. 1.00 The World This Martin-in-the-Fields Limited. 
8.35 Seasonal Bach. Weakend. 11.20 Europe on the Move. 
9.15 Sounding Brass. 1,58 Shipping Forecast. 12.00 Naws anc Sport. 
10.15 Music Weekly. 2.08 G Gardeners’ Question 12.96 Ring a Winner. 
T1OOA Dutch Retrospect 4.40 Open University: Open 
12.25 Love the be 30 Sundey Playhouse: Forum, 
Court of Burgundy. Kings for a Penny Drink. 2.00 News and Sport; 
12.45 Table Talk in Tuscany. 3.30 The Radio Programme, ‘Kitchen Cabinet. 


1.00 News. 


SUNDAY 
BRC RADIO 4 9.30 Special Assignment. WORLD SERVICE 
6.00 News. 9.58 Weather. BBC for Europe cen be 
6.10 Pralude. 18.00 News. received In Western Europe 


6.30 News; Moming Has 
ken. 


2.09 Benny Bro! 


4.00 News; County Matters. 


10.15 Requiem for Mozart. 
11.00 in Cammitres. 


2.30 Football Extra. 


1.05 Your Concert 4AT Time for Verse. 5.00 Sport Mike's Secrat 

2.30 Wallfisch and Walifisch. §.00 News; Down Your Way. Mike. 

3.15 Post of tha Month, 540 Noi What the Brochure 5.30 Bleck Museum. 

3.28 Scottish Concart Sald. oo Sport galing Fostry. 
5.50 Shi; Forecast. reat Expactations. 
Peps 7.00 Sports Bulletin. 

6.00 Toward the Light 6.00 News. 7.15 Euromis. 

7.00 Schubert. 6.15 Feedback. 8.00 Paso Doble. 

7.20 Sunday Play: Carver. 6.30 Europhile. 30 France Extral 

9.15 Berio and the Halis. 7.00 Fico! of the Matter. 9.09 Deutsch Direkt. 

10.40 Haydn Plano Sonatas. 7.30 Bookshell. 9.30 Dragnet. 

41.15 Twentleth-Contury 8.00 Punters. 10.00 Sport. 

Sacred Music. 40 Thinking Aloud. 10.10 Across the Line. 

12.00 News. 9,08 The Natura! History 12.00 News and Sport. 

12.05 Close. Progremme. 12.10 Close. 


on Medium Wave 643 kHZ 
Ceesead at om, fonowing Uemee 


souk Newsdesk. 6.30 Londres 
Matin. 7.00 News; 
Twenty-four Hours; News 
summary. 7.30 From Our 
Own Correspondent. 7-50 
Write On. 8.00 News; Words 
of Falth. 815 Music With 
Matthew. 

9.00 News, Business Review, 
8.15 Short Story: Tough 
Medicine. $30 The Best Ot 
British. 9.45 Sporta Roundup. 
10.00 News; Sctence in 
Agilon. 10.30 In Fralse of 
God, 11.00 Newadesk, 11.30 
Londres Midi. 11.45 
Mittagsmagazin. 12.00 Play 
of tha Weel: Amadeus. 1.00 
Newshour. 2.00 News 
Summary. 2.01 The Message 
fn The Marble. 2.30 Anything 
Goes. 3.00 News. 

3.15 The Mozart Years. 4.00 
News; News About Britain. 
4.45 BEC Engitsh. 4.30 News 
In German; German 
Features. 5.00 News and 
Business Review. 5.76 Club 
648. 5.30 Londras Solr. 

8.14 BEC English. 6.29 News 
Summary, News in German. 
6.40 German Features, 7.54 
News In German. 

8.00 News and Business 
Review. 8.15 Londres 
Dernlere. 9.30 Europa 
Tonight. 9.00 Newshour. 
10.00 News: Folk In Britain, 
10.20 Meridian. 
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CHESS 





FOR AN unusual Christmas 
gift, consider a chess video. 
Grandmaster Video Magazine 
markets 60-75 minute cassettes, 
featuring games from impor- 
tant tournaments, discussions 
and quizzes. Its autumn 1991 
issue covers the NatWest Brit- 
ish Quickplay at Leeds, with 
film of John Nunn’s attempt to 
win with two knights against a 
pawn with only five minutes 
on his clock. 

GV also offer Kasparov-Kar- 
pov, the inside story, a 160 min- 
ute video from last year's 
world title match at Lyon. it 
contains action, analysis b 
the two Ks and interviews wi 
them. KvK is £2055, a single 
magazine issue £13.95, or an 
annual subscription (four quar- 
terly videos) £39.95, all post 
free from Grandmaster Video, 
Carthouse Lane, Horsell, Wok- 
ing, Surrey (0276 855418). 

Development of a Grandmas- 
ter by Bill and Michael Adams 
(Pergamon Chess, £7.95) tells 
how Michael became a GM and 
British champion at 17, 

Judging from Adams and 
from Nigel Short a decade ear- 
lier, potential chess champions 
quickly sense their own talent; 
but tournaments and matches 
are scattered round the coun- 
try, so parental support is 
vital, not least as a willing 
chauffeur (D Osborne, White; 
M Adams, Black; Caro-Kann; 
Cotswold Open 1985). 

1e4 06 2d4.d5 3 e5 Bis 4h4 
Aggressive, but White ends up 


with too many pawns on dark 
squares. Current preference is 
for 4 Nig, followed by Be2 and 
Nai-c2. 5 5 Ne2 e6 6 Ng3 Beé 
7 Be2 c5 8 c3 Nc6 9 Nee? 
10 a3? 10 Nd2 with b3 is more 
flexible. c4 11 Bxh5? Bxhs 12 
NxbS NfS 13 g3 Qb6 14 Bel 
0-0-07 The then 13-year-old 
Adams liked gradual attacks, 
but Nixd4! 15 cxd4 Qxd4 is 
even better. 15 Rf1 Kb8 16 Nd2 
fe Black offers another pawn 

spose the WK. 17 exté gxié 
1B bo es! 19 Nxfé exd4 20 bxc4 
Bg7 21 Qf Bxfé 22 Qxfs 
Rhe8+ 23 Kdi dxc3 24 Qxié 
e2+ 25 Resigns. If 25 Kxc2 

Nbi+ and Qxfé. 


CHESS No 900 






a bcodetgih 
NN v_ James Mason, London 
1883. Black (to move) won in 
style — so much so that some 

claimed Mason used the device 
of an unnamed opponent to 
compose his own brilliancy. 
How did the game, if it was, 
end? 
Solution Page XXTt 


Leonard Barden 


BRIDGE 





TODAY'S hand from 
teams-of-four has interesting 
points of declarer play and 
defence: 


N 
@s76 
MAGI 
4105 
@AE963 
Ww E 
#93 @Q102 
¥KI102 9985 
@KQI93 872 
&57 é #Q1054 
@AKB54 
¥Q73 
@acbi 
$82 


South dealt, and opened with 
one spade, North replied with 
two clubs, South rebid two 
spades, and North's four 
spades concluded the auction. 
West led the diamond 
and declarer took stock. He 
had one spade loser, Possibly 
two in hearts, two 
monds, but one could be 
The best plan was to set 
up another club trick. If that 
suit divided 4-2, he needed 
three entries to the table. He 


allowed the diamond king to 


carding a diamond. Now he 
ruffed his losing diamond, 
tuffed another club, and 
crossed to the ace of hearts to 
play his established nine of 
clubs, East ruffed, and played a 
heart for West to score one 
trick. South claimed the rest. 

In the other room, in the 
same contract and against the 
same lead, declarer fell at the 
first. He won the diamond 
king, and returned a diamond. 
The knave won, and West con- 
tinued with the queen. This 
shrewd move forced dummy to 
ruff before South was ready. 
With the 42 break in clubs, the 
extra trick in clubs could not 
be established because one of 
dummy's entries had been 
used too early. 

Poor play by the declarer, 
but fine defence by West. Many 
Wests would fail to spot that 
attack on timing. 


E PC Cotter 


CROSSWORD 





No. 7.718 Set by GRIFFIN 


Prizes of £15 each for the first five ‘correct solutions o| 
tlons to be received by Wednesday December 18, mar] 
ol Financial 


mn the envelope, to the 


ned, Soln- 
Crossword 
Times, Number One South- 


wark Bridge, London SE1 9HL. Solution on Saturday December 21. 





ACROSS 
1 Kitchen equipment for British 
bank managers (8) 
6 The list sald “tea cake” (6) 
9 Coaxial projection screwed on 
in turn (8) 
10 Se consistent when officer 
present (6) 
12 Each a quarter precisely (St 
13 Grew red, since a hybrid (9) 
14 Gunners support this weapon 
(@ 
16 Expert marksman on late 
watch {7} 
18 Poor cadet | left by fortress (7) 
21 Cue tip badly glued on stick (6) 
23 Strain lag working with figures! 


(3) 
2 toe old copper burn scrap 


26 Sign dictionary he's missed (6) 
27 Misplace record before shaw 


48) 

28 Bright student always 100 
ahead (6) 

29 Fat girl's sweetheart admitted 
being down (8) 


DOWN 
4 Swam round the base (6) 
2 High-splrited divorcee ran into 
tube, distraught (9) 
3 No Holyhead boat is dirty (5} 
4 Alo, more exotic and more 
spacious (7) 
6 A pro with fresh ideas, as pre- 
viausly mentioned (9) 
7 Clty editor Imprisoned by the 
French (5) 
8 Machine operators In very 
French lead works (8) 
11 Detectives after a drug (4) 
15 At home study true broadcast 
contract (8) 
17 Travelled behind chosen con- 
ductor (8) 
48 Enraptured engineer stands 
motioniess (8) 
20 Arranged till providing rhyth- 
mic efect (4) 


21:1 Introduced chess ploce ot 


soap I7) 

22 Nags trom Shropshire city (not 
Bury) (6) 

24 That is roll put back tn to 
harden (5) 


23 are In pipe Is an old coin 
( 
Solution to Puzzle No.7,717 
GEADHE OOEBYBOE 





Solution and winners of 
Puzzle No.7,706 
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OF COURSE, I 
always knew he 
was a crook. I can’t 
tell you what a 
relief it is, what a 


realised that Bob 


Maxwell 
as I affectionately called him tao his 
face — was a crook, when he 
gave me a job. There was some- 
thing more than merely vulgar 
about the way he pressed a thick 
wad of banknotes info my band, as 
he uttered the words 
hired!” And it was not just that the 





amounts he proposed to pay me 
were so much more than anyoue 
else ever would. But I held my 
pesce.|I hekd say, plees of the House 


ft wiser to keep such sentiments 





Private View 


A strange 
duet in 
alzburg 


sca, cog 
the was sp! al 
the seams and I sought ref- 


uge in the Café Mozart in 
the Getreidegasse, a few doors down 
from the composer's birthplace at 
Number 9. It is an old-fashioned 
place on the first floor where 
elderly burghers in green loden 
jackets go to play chess. 

dused viveelf by scrutinising the 
amused myself by sci 
jumbled gallery of faces and trying 
to guess their owners’ occupations. 
My eye was caught by a small, 
sharp-nosed character, quainily 
dressed and with a full head of 
light-brown hair who sat by himself 
in the corner apparently engaged in 
the same game. After a while he 
called the waiter, was given a pencil 
and began scribbling on a sheet of 
Raper, 

I felt that shock which comes 
with the announcement of momen- 
tous news. } knew, with absolute 
certainty, who he was. Seconds 
later, I was standing beside his 
table, 

Herr Mozart? 

The gel man 
gave me a piercing 
ook, dropped his 
pencil and half rose 
to his feet. 

Wolfgang Ama- 
deus Mozart? ‘ 

“A vostro servi- 
mele He piled by 
“How amusing rec 
one's own city by...I eat ad 
must be an Englishman?” His voice 
was high-pitched but tuneful. “I 
- been runnin; jabout town aa 

until my spinning 
uot one Salzburger has deigned to 
claim my acquaintance!” 

I introduced myself in some con- 
fusion, adding quickly: But perhaps 
1 am interrupting? 

“Not at all, my dear fellow. May I 
offer you a glass of this peculiar 
punch? It’s not much to my taste 
but it is all they have.” 

He beckoned to a plump waitress 
responded with indifference and I 
wondered what would happen if she 
realised who was addressing her. 

As if reading my thoughts Mozart 
leaned across the table and con- 
fided: “I am in some difficulty, you 
see, Herr Tyler. One little slip, my 
secret is out and then. . . lnagine 
the commotion! What a scandale!” 

I promised to say nothing. 

“You wonder why I am here — 
tow I am here!" The eyes in his 
face glittered mischievously he 
tapped the side of his beaky nose. “T 

tell you. Not that you will 
understand. Give me one day, I 
said, just one day to visit my old 
town and... ! Here I am!” 

And what do you think of it? 

“Unglaublich! You know, they are 
talking of me everywhere, my 
music is everywhere, my portraits 
everywhere. How my dear father 
would have burst his buttons with 
pride! My mother too.” Mozart 
looked sorrowful “And my little 
Constanze. . .She married again, I 
hear, an ambassador von Nissen, 





Christian Tyler 
meets a composer 
going to his own 
Requiem 





and came from Vienna to jive here. 
He seems to have been a good man. 

“One of the guides (imagine, 
guides in Salzburg! It js a museum!) 


Mozartplatz - they have 
even put up a statue, so ridiculously 
beroic. 1 would have blushed with 


TeFcrop tad 
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firmly hidden from the public, or 
i Bob, while the was 


gloria as my father used to say. 
“But you were saying. . . Ach, 
The stories. No, why should I 
i exaggeration? | have 
20 quarrel with honest folk if they 
wish to comfort themselves with 


age under my father’s guid- 


organ, harmonic exercises, composi- 
tion exercises. And 1 worked hard, 
God knows. It was a joy for me, but 

it was work nonetheless. 
“As for my ideas, yes, they have 
always been floating in any head 
Tam 


g 
= 


grinned. 
you account for your good 
memory? 
carly Lon ee Xt ike doing 
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because I am in a bad temper? Or 
throw in out-of-place discords 
because I have a toothache? Of 


FINANCIAL 


I was Captain Bob’s lackey 


Dominic Lawson enters the fantasy world of Robert Maxwell’s court 
"a sudden gust of wind had blown 


the roof off my house, he - 
tely sent roand to my house a 
with enoagh cash to pay 


i 
i 


lived well but was hopeless at man- 
aging money. He admitted to gam- 
aah e cards, but never — “well, 
ever” — for large amounts. 

re is a modern musical based 
on idea that Mozart faked his 
death and escaped to New York 
where he continued writing under a 
udonym. “Like that scoundrel da 

, you mean? Ludicrous! If I 
had gone anywhere it would have 
been to I had a very good 
offer from the Prince of Wales, but 
poor Constanze was so ill I even 
took lessons from my English 
friends in Vienna, but I have as bad 


| 
& 
a 
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would look at the Sfivror on the 

table in the smallest of our three 

dining roms eat bewspeper We 
i ne’ 

2 fh Geht for the working 

the rights 


One day, as Bob was telling me 
what to write about in my coliump, 


Who 





most effectively. 

Recently, the regiment has been 
yomping in my neck of the woods — 
or, more , on land 


surpris- 
ing that some of 
those desce: 


The Tocal val were, 
survi I 
think, amused to see econ bese boy 
scout dodges being described so por- 
tentously. We were told that the 
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loses | 
Nigel Spivey Pe 


Special -Air Services regiment 








. dos scouring the sodden turf fruit-" - 
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table were four cans of lager-and 3° 
few warm bottles of white wine. On: 
another ramshackle table lay sev- 
eral steel plates bearing cheese and. 
tomato sandwiches,’ There. may 

have been.a bow! of crisps and, per- - 























cheese sandwich-fueiled comman., 
lessly while their quarry ara 
exisconced by cosy fires, surrounded 
by a of Weish cakes ae 7 








QUASHED piles of feathers 
leave no doubt that the 
pheasant has replaced the 
fat-bottomed pony and child 
tryside road haz- 


the main 


in 
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convoys of Range Rovers are over. 
Late ao ne 1980s, the startin: 
price was per pheasant shot — 
most shoots were realising 
£17 the best were charging £23. 
At that end of the market, bags of 

300 pheasants were normal, pri 
ers, Since 
to raise and put over the guns, 
there was a decent profit for land- 


2 Gamekeepers were hired who 
could rear pheasants on Poultry 
farm principles. Any farmlan 
within 40 miles of London that 
could be turned into a shoot was 
leased, of its . 
cal suitability. The result was a 
pheasant flying low and hugging 


Pheasant at peasant’s prices 


Jonathan Young on the price of a bird in the hand 


the contours, despatched as effi- 
ciently with a squash racket as a 


gun. 
When the property market 
crashed and new money disap- 


department store, 
brace for its birds, the same number 
of Her Majesty’s finest oven-ready 
pheasants, shot by the great and the 


id 
i 


f 
g 
E 
3 
wr 


E 


The between prices 
at the shoot in the shops is 
partly to do with new attitudes. 
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Still, British shooters do their 


best. A runa’ publishing success 
in country ces last season was ; 
Ninety-Seven Ways To 





